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lose 11.8 
on week; 
gilts dull 


* • EQUITIES were again Mih- 

Juno cam™ on as the dtieri in vers- thin trading. Thr 
_^atare soared to SI FT 30-Share Index closed J.:J 
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fces. F In London — only a 
te lower Than the hottest day 
' f -recorded in the capital, in 

; jtndreds of commuters swel- 
’d-.i'a.the oppressive heat for 
teiniites when a tube train 
< stranded in a tunnel after a 
1 at f.vlure between Swiss 
iagc and St. .John's Wood, 
[enters overcome by heat 
gjwd windows and stripped to 
sjjiist. 

jndon Transport launched an 

- to find out why pus- 
had nut been told to 

t at earlier stations' 
jinnrlh a fan hud its share of 
Lced* hud its hottest day 
■ year at 90 decree F. it 
.Efcinuin sunny, but with an 
faunhc possibility of thunder- 

- las. Feature, Pape 4 

: Paris temperatures tupped 
‘ [eprees F. 
red priests lo lead prayers 
tain. 


lower at 37.1.1 — down ll.fi on 
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Kissinger warns 
Russia on East 
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the week, hut only 3.6 off over 
.... *hu Account Average daily 
bargains 3 his week, at '4.302. 
were ihe lowest since last 
August 


el ter 'received 
fCte secrets’ 

;e MPs prepared for Man- 
I* debate, on the Child 
•fits Cnhinel leak three more 
ps claimed yesterday that 
..bad received ' confidential 
•rnmeni information. Shelter 
it had been* sent 'confidential 
menus on hnusfnc policy. 
National Council for Civil 
rties said Whitehall secrets 


• GILTS remained at -low 
ebb. Rut early falls of as much 
as \ were eut lo } or rjrsLS«l. 
The .Government Securities 
Index eased 0.11- to 62.63, 
leaving a rise of 0.10 off the 
week. 


■ s-- 


• STERLING was unchanged at 
SI .7720. . Its trade-weighted 

depreciation harrowed to 30.2 
<39J) per cent., while -.the 
been dropped at the door, dollar's, narrow £d to 2.02 (235) 
the National Association for m-rcenL- v 

lal Health said it had. N 

ved confidential reports. -.•GOLD rose 25; C(*nts .A) 

rses refuse to - 21,875 . 

jfun .- *. # yy A M» STREET Jo 

V - ' 7 ’ . . turn, slipping 3^3 to S99.8-L : 

tress on another- Government ’- 

6-tlns tune. the. measure to •BUSINESS CONDUCT Cbm 
fecar seat belts compulsory nimVc of the Chicago Board 
IpSelayed yesterday after a Options Exchange has' voted for 
raff Tory backbenchers had" a statement of charges against 
;3fie Commons sitting more six market makers .alleging 
.can hour beyond its norma! violations of. rules on manipula 
‘ ~ tion of share option prices. Pa 


Polish 
protest 

i 

stops food | 

L 

price rise ! 

By Our Own Correspondent 1 

W A l»S AW, June .25. | 

THE POLISH government ia$i 
n;iM i :lhtir-.-<v ;>i f- faired fond 
p:’ce r:?vs — averaging 39 per 

in a major foreign policy statement in London last nigh'f. Dr. Henry Kis- 

singer, the U.S. Secretary of Stale, warned the Soviet Union that the United end y 1 tikes spi trad jlthm ihe 
Slates could not recognise a Soviet sphere of influence in Eastern Europe. 

Ui. h^sjiijii-i- nhii in.sislt-d Ur. Kis.-inyir al-n «-\i»:iL-i' l; re- 
'n.it alihnuch the \\ iwi -.v i> jn-!i>i| hi.-, nvn t.irlier oehef th^J 
•'uiiiinilipd to ^ pnUcv m di-ienli*. >t wa» i-ounierpriitlui-i i*. v lo tr; 

Imre wore limits bctnml which in pcrsii.ido i hi- < lommunis'l “But we 
il etui Itl nut no. " The Wo.-ii ruuntrir-s to libcraiiH- iheir in 
i ■ 1 1 jsi make il clear.” ho said, irmal affairs. 

■' thai co-ex isle nco n-qiiir 




talks be 
to-morrow 



BY MALCOLM RUTHERFORD 


line* ' of I.tyj December's Pam- \| rif-ie Tiud^iu 
boulder summit, held ai ihe in- ranadii(I1 p,, ll1f , Mim.Mcr. 
vital ion of Fr-nch President . 


Vdicry Gi.M-.ird d’Estaing to re- 
view inb rnali.i.n.il economic and 


"unual resiraint. mu only in 
l-uiiipe and in the .-■■’niial 
-i i relationship hoi Mmi in 

Hi** MiiJdle EjnI. in Africa, in 
A '■iii — In fact d •bully 
The Maienn-nt on R:i<iern 
Kuropi- — mu* <«f the stvonuvsl 
e*er made l».v a U.S. Secreiaiv 
i*r Slate — was plainly ilvsium-d 
!»» refiile sou*;e-,ti«iii-i lh.it l .S. 
iMenie diplomacy h.i> cnni-en- 
1 1 a l *‘(1 solely on hii.tirr.il re fa. 
i tun-; with ihe Sovirl Union. Ii 
also contained .in n ztiYii -t :il. :i l>'>- 


The U.S.. he 
lintte to pur ;ii e 
prove ih»* fiv.-.- i 
Eash-rn liiirnjn? 


ii J. 


Hi 


■■wii! L-nn- 

1 1 -*- - M nii- 
|*ei.i»le in 
-ii: hiiiT.n 


terms — sm-h as freer emiyrj- 
lion, l Ik- unifiL-alion n| film In.--,, 
grwiler flow of information, in- 


opportunilii-s for 


creased 
and more 

travel.” 

All the** i hiu were azived 
•— without much eiuh-jsia-m 
It'uiu Dr. Kis.- :n:*.-r — in ih.; Kind doteote — >■ 
Act of th«.* F.uropeart Security labelled — mo 


Mr. Ptnir .laro^cwiex. the 

national lio-ialion movenienis. premier, announced in a five- 
The Lf.S.. rj-- >.:id, did not shrink mmuv- television broadcast, lh.ii 
from ideobiLio.al competition: ihe drai: lav, would held 
auree that iden- pin k for further eon*ider:Uitin 
lug}’ aioiie i> invoivi-ii when — which would lake several 
Soviet power :.- ■-vi-iideij m areas nmni'i,. 

such as S--jlin,n Africa in the He >uid the proposals had’! mnnel ary develonments in reld- 
naine of ri.iiiunai liberation, nr neen i-i>n-lruetivui> received by : lively infurin.il surroundings, 
when rcgi-irui ..r loi-j; insiabih- a niajnriiy ui workers, cun.-ulled 1 The Puerlu flico talks follow 
lies are gi-h- rated or exploited in anii had provoked '0 many direeily mi ui v heels of the 
She name o, proletarian inter-' ;*r(iposal s - and suites! ions ”■ OECD" nice I ini' in Paris at i'te 
mu tonal Kir. " ihai liie G.iv-.-rnim-m needed \ i.eginniny of ihir, week, at vi-hieh 

The«c wai n ma.- apart, however. m^innk .-ii them j 'Imi iter t ugreed on annual 


BY REGINALD DALE 


WESTERN WORLD leaders will veil! lead nn the iniern^Lonsl 
com in ue the delicate task of ecnnmm. -rnd Presid-m Giscard 
: lulling mi - famed Internationa! nn mr-Tna'Ienal monciary and 
economic reeovi-ry, without pm- financial affairs. Hen Helmut 
vnkmg a new outburst nf in- Schmidt, me Wr-l i>rm,ir Chan- 
fiminn. at ihe : wn-day summit eclior. v.-ill deal witn relations 
that open> in Puerto Rico lo- .\ith ihe d^velnpini. countries 
morrow. ;m ,j Mr. ' Take.. Miki. the 

The ineeiinu. c.illed by Tn-si- Japanae-c Prune Mimsicr. with 
dent Ford, will bo alonp the iride. 


economic infarehanvi*. Dr. Kis?in^.*:-\ speech iva, on ihe 


vhole an uiiiimistu' a^' f es < mvnt 
of the prosn^i-is f ()! - ihe v.-nrldV 
industrial d-*nticr:ii-ie«. and he 
stressed ihjr iht- policy of 
whiiU-ver iL was 
bi- pursued. 


growth airueis of 5 per cent. 


lb" 
will 

mirnduc*- discu.-sinnc on encrcj , 
Mr. James Callaghan ha- E^st- 
West relations and delenm and 
Sitinor Aldo .Moro. ihe Italian 
caretaker Prune Mmisivr. inler- 
nationa! lRsltluiions. The talks 
are due to start to- morrow after- 
noon and finish aflc-i lunch on 
Monday. 

No major eonereie decisions 


’ I,,..- aid for Italy, nil rbe ■■ rounds that 

ihe ; ' • ‘ ' pr..?*® ' the shape of the new Government 

h :.5 Knn :.nd The EEL « elU , ‘ wM utldcar and ltaiy - s 


’••••a ruing lu ih- Russian-, nm in Fonfoivnn- m Helsinki Iasi 'fhe Wc.-i ii-* -aid. -.■•nuld have 
inicrvi-ite in Yiiyosla-. in aPi-r ih«- smniner. hui th^ Som-.-i Union m u.*tderi;-V ,- “ Mgnificani addi- 

dt-|iariui-e of President Tin*. Ii:i> ?u far done link- a'oiui their imnal j-p.iir.:;.- effort ■; for the 

Dr. Kissinrjt— s.nd: ”Th..- impl.-mr-nLilion Tin Sc:-n-lary indefinite .uii::-.-. for as far 

benefits of rclaiXuVinn or tensions of Sl.iic no-v apui-.u- ■.*• have j ;it*ad a- •• - r-a.-j <ec* v:n v.-ili 

must vxti-nd to Eastern a a w.-ll ->-m-d nniu-i- ihr.i m> Ru «:an.- p V e in 

UVsi.Tii Europe.” Jnsislin-.- musi five up to tin.-ir L*mim:t 
ihai ih« a r«* should he no roorn inent 
f"»- m iv-oncepl inns aboui U.S 

h ‘' " ,i,nl ‘ w * ■" Close link 


:.e increase, which amounted 

to lutJ per cent, on some items. j„ r more for the rest o*f the de- arc expected lo emerge from the 
fol.o'ccii j fivt-.vt-ar fie».-?e. In ! eaile in ihe hope uf xuhstanlial , *v meeting. British sources were 
Uet-t-niiier. 1970 fond price rmisl rciluring unemployment bv 19SU. yesterday discoununy speculation 
top'.ivfi ihe GiiVerriinc.u uf Mr. « P .._, K . .. >.h:il the summit w-i! di-cuss a 

h , u do , i , P Si™Y , S Mv/u s" »•«*« •« .»«•»* of ■n-ns-.M 

t.a- decisliiri to bdcK down is i 1 - 

:n i wr.h the style of 

Ulerei: t'-diJvr<hip. which h.»s • . ....il ...... , j is -*111 vu>a>i* uucicai ci.iu iui.* » 

always laid 5 l«si: on going some , tr , nriUf . , ffn L r J s £ balance nf payments problems 

V.J.. to meet pi.pu.ar di-mand .%. 1 ' Jff , f countries in a, ‘ e nnI » r2Cnr al Th ° momvnl. 

v. nether over ihe •.•oniro venial . ' an .rriual Ct>minunif% Southern Africa may lie raised by 

cn.w'uif.n.«] changes earlier i * Udl *' om,nun,r -' Dr. Kissinger if lhgrc i< a 

..•uni area bc-iv.een this w.-jr »r airnminudaiion wiih ■ * r ' . 1 j H , _ -separate meeting of Foreign 

""" rm,mn !» >.a.hr.l,c Churrtl. 'wiwSle loplc. 


tranquility 
ri«n.“ Bui ” *f ihcre i-' .1 mill- 
t-;.j- tomi>'-i ; i i.R, we have the 
strength i<* di-fenri our inl*.-re<i- 
ir then* 1 * :u- -■■conninic competi- 
tion. we -.on u long igo " 

The tv. 11 i»-»t dancers for 

the li-ndencs fo .- 
attitud'S I*, defein-e in Uncinate 


.aiholic Church. I 

Th« sinkers held up the War- j 
saw-Paris Express by ripping up | 
rails at one end of the train and i 
hy hurling mefal barriers and 
wooden sleepers across the track j 
*he other. I 

They said they would not re- ■ 


■separate 

Pres idem Ford Continued on Back Page 


di-k-rmini’d to deal iviih Ensii-rn 
Fnrope nn the basis' nf the 

M»vfi-eignty and independence or Speaking afanp Uk limbs m 
i-.-K-h of !t<! c-ountnes. \V> rec-og- deipnie. Br. Kis-inger m :tl* . ... 

ni««- no spheres nf inHuent-e and Hoar his concern 1 h;.i ibe Scviel 
no pretentions to hegemony.” intervention in Angola might 
The l l.S. . he said, w-n u Id persist lp»*d lo further inti-rvt oiiur.s 
in iis efforts In improve bilateral vl-ewhere — even in Jugoslavia, 
rclaiions with individual Easl .h ;, d a I ready siiv%.-,i-i| 1 h»- 

European countries and would The NATO Foreign MiniMcis. he 

support the efforts of other Wes- close link between stabilny and support roe .\ \TO. vvhu.-h *'nuifi 

ern emin tries to do ihe same. security in Europe and in ihe come abour mmueh 'nancntir.n 

These remarks repre-eni an world as a whole at iheir tm-ei- to convent mu: I forces, reduc- . 

••xplicit renuocialinn of sugges- ing in Oslo Iasi iimoih. “We 110 ns pf ih»* d>*ronce effnris nf t rif-i iy . ripped up a rail 

lionY emanating from high id ih** musi endorse this.” he went on. allies, or domestic developments P I’t'O-d narr.ers in irnnt 

Slate Department earlier this “not only by our rhetoric, but within NATO member*. trains 

year that the U.S should encoiir- above all by our actions ” Dr. Kisiinje*- was giving Ihe t»nc -l'.i k, r sa|f * ' 


!e::>e toe tram until the Govern- ! 
between complacency and ni*.-m dropped its price increa^e< I 

alarmist i-<*r*-> rn “ (the latter, he - “ — ‘ u ’■ 

implied, •• . 1 - prerloniioant to- 
day! and a l**-s nf U.S public 


Bank acts with loans 
to hold MLR down 


BY MICHAEL BLANDEN 


age Soviet hegemony in In a specific reference 10 Africa Ala-lair Buchan Memopni 
eastern Europe in the interests Dr. Kkrinccr warned the Smi.-t f.e 'um, 1 ihe Iniernationat 
of EaJ- West stability ’ Union not to press its support for Instil ...c for Strategic Studies. 


Hi together or greatly cut back 
the •:/.*.- uf the rise*. | 

Th-.- strikers, from the nearby ! 

Ursus iracior facior*. first sal , 
on the iin"' in halt trains imo : 

Wars s' v. Then ihev cm the pIpc-JTHE B\Nh OF ENGLAND took weekly tender, and has been 
ripped up a rail and !*!»"« ael ion yesterday to ease the pushed up twice id recent 
uf ! upward pressure on short-term months as parr of official efforts 
j imcn.-si rales which could have to oroieei sterling, 
y. , , . , .. . hole] brought u further increase in The Bli oK t now clearly re- 

01 Poland is on strike to-day. ihe Banks minimum lending slsuna any funner increase from 

the ll| per cent, at which MLB 
ha? stood since May 21. The 


)y -closing time. Page IS 


avy fighting: 
Beirut 

: heavy facDonal fighting 
hufcd in Beirut— heavy 

izy and surface missiles 
7' ''used — political contacts 
'“under way to arrange a 
and set the stage for a 
irence aimed at ending the 
»nth Lebanon crisis, 
ill 


• WEST GERMANY had a Dig 
increase in its trade surplus last 
month. Page 11 


Shipping group 
alleges ‘piracy’ 


W the ball’s 
their court 


f\ t 

1 i J 


1 '1 Tit 

I til ^ 


ru & 


to dCN-elopfe? 

niodcrmA 


• M.UUTIME FRUIT CAR 
RIEftS, the Israeli-American 
shipping group; claims that an 
“act of piracy on the high seas" 
is adding to its troubles. The 
Wedon's women lennfa captain of a ship has diverted 
trs yesterday lost their fight her to Haifa. Israel, instead of 
Mjual pay and the tnurnii- Rotterdam, it says. Back Page 

fc to, bS?«it h 5S™irT il Ai? •‘swan hunter Shipbuilders 

Marshal Sir Brian Burnett. *aye won a ES.Sm order for a 
hip committee' chair- hnlk earner for Stag Line, tne 
them: “You are not North Shields- shipping company 


'|)tthe same. You don't work Pace J1 


ird and in the early rounds 
■ially your matches aren't 
tractive. Tennis, Page S. . 


\ i M S ?’ 


iter killings 


\ i 




^ people, -one . of them a 
in. were shot dead in a 
mark at a Co. Antrim pub 
oi?ht. In a Belfast pub 
20 people were injured. 


• OFFSIIORE OIL pl 3 lfnrm 
yards are nnlflrely 10 receive 
any new orders this year, but 
three or. four may come next 
year or early in '1978, ~ said Dr. 
Dickson Mahon, Minister of 
State for Energy. Page T3 


• FLEET STREET employers 

and unions will have In wail 

policemen ^ w ere* ''stoned' hy. several months _hef ore knowing 
ttile crowd. Rees prafi for whether the -EEC will help 
1 •» Page 13 finance a technological revolu 

■ ^ :,r yf . lion in national newspapers. Back 

riV :! ‘‘ iered out PaRe 

1 " 1 . I. -r>aUy Mirror reporter and • PRINTING TRADES Alliance 

■ ! if kr^ i- igraphcr. who were arrested is the first- body to be refused a 

; 7 "7 i 1 it * Rhodesia yesterday and 'certificate of independence by 

‘ 1 *' 1 ,,'d with expulsion orders, the certification officer for trade 

■ At V ^e to be put on a flight union and emplojer associations, 
. '5 1[ ’• * -1 ?t 'the counln' last night. Pag? 

V vi! v ^ r;. c y a *' zwnms 

. * «ns. collide • REDIFFLiSION made higher 

* * ’ “ trains were in collision at pre-tax profits of £16 .11 ni. 

ji; Beds, last evening. The ff 1446m.) in the year to Marcn 
.“iis expected to he clear 31. Page 14 and Lex 

9 JOHN BROAVN pre-lax profit 
• ftevskir ruse to £1.76m. f£0.54m.1 in the 

nevoir year to March SL Page J4 and 

dent and Madame Gis’card j>x 

wng returned to Paris last urrniCLL 

after the Queen and Prince • M the 

» had said gondbve tn them made a £ 1 . 65m. pre-tax loss in the 
F Pllace of Holvroodhouse year to April 3, compared with a 
PflantL Man of 'the Week, £fU5m. profit the previous year. 
Page- Page 14 
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EF PRICE CHANGES YESTERDAY 

*s in pence unless "otherwise Westfield Minerals 
■ indicated}-. "Whim Creek 

* " RISES 
. Newspaper 

i 1 ^ Close 

. - tt ; i* ' Ireland ...... ' 28 B + 

si * o l'erfield Prop. ... 144 + 

S,fT.) 7S ' + 

B DufTryn ' 132 + 

i". Conversion ... 1 B 5 + 

wn.Org. 258 ■+■ 

.® »J.J 70 + 

ie Carp. j7,i + 7 

fPipraiion 74+3 

we-Burmah ... S 7 + 9 

•MurchiSttn ...... 900 + 20 

frcldsSj\. X17J+'- 1 

! Resources 44 + S 

Jitimflual, £14 + > 

Miniriff 390 J+. 2 fJ 


200 + 

. 60 + 


+ 3 
+ 3 
+ 10 
+ 0 
19 
4 
6 
7 
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FALLS 

Adwest — )47 

A TV “A" to 

Bcri-sford fS. t Mr.) 149 

British Sugar 2J5 

Ewer lG.1 J* 

Glaxo - — 

Haw ker Siddclcy 440 


14 


5 

4 

'll) 

a* 


Northern Food?. 


66 - — 


Pilkington 328 - g • 

Raeai Elcctroracs ... e . JI9 - " 

Rowntree-Macklntosh 220 4 

Spear (J. & MM " H 

Spear & Jackson - v — -j_ 1 

Tube Iiivs. 2 

•Valor - ■. 

BP 

Tara Exploralinrt 


fiflft - 
£15 - 


Labour welcomes new 
MP but mourns low poll 


The Zerun mntor car worker-, rjie. 

jic.:-o»< fh-.- "istula riv<-j - are on With credit com! it fans in the 

itnk..-. and men ir* the ship- 1 money marker j.-ain very tight, authovitler appear to recVihat n. 

The -nkm were ec hmnp ^ Iimiv* l.y lending ihe.n excep- , m d^rahle in its effe.’t on the 
action of the worker on the non -illy large smf.iMi's wr repay- 
Ralnc coast who reacted withgnieni niM Wednc-viav. when 
•trikes ami di-mnnstralinn* * 
which many lives were 
VM^rc a'-o. 


domestic economy and unneces- 
sary in relation to the sterlin: 


credii for Britain was announced 
on June 7. npari from a tempor- 
ary drop undpr speculative pres- 


BY PETER HENNESSY. LOBBY CORRESPONDENT 


said 


LABOUR DISAPPOINTMENT at menL" Lord Thorne vtroft 
the slump in the vole in the yesterday. 

Rotherham by-elect inn was tern- Mr nort Ha ward, the Labour 
pered yesterday by the know- Parl> . general secrelar y. said 
ledge 'hat the arrival nf the new complacency had been the 
Labour MP. Mr. Stan Crow l her. p arl y- s enemy at Hot herb am. 


at Westminster on Monday will 
see the Government through a 
series of crucial voles, beginning 
with the. resumed debate on 
nationalisation of the shipbuild- 
ing and a 1 reran industries on 
Tuesday. 


safe La hour seat nr Thurrock nr 
July 15. It was held for Labour 
at ihe last General Election by 
the laic Mr. Hugh Delargy with 
a majority of J 9,0811. Lahour’s 
candidate is Dr. Onnagh 
McDonald, 3S; the Tories' Mr. 
Percy Lomax, who siood fast 
lime; ihe Liberals' Mr. Tony 
Churlion. 

Jo Urimond 


Mr. 


The result broughi scant com- 
fort to the Liberal Party, which 
polled only just ahead of ihe 

Nnlimiiil Front candidate. Mr. ^ 

John Pardoe. a contender for the attackr-il the. two major partic 
Liberal leadership, predicted fnr aclm3 as if rht? sevon mm „ 
The 13.3 per cent, swing to the l bat the parly s furlunes^-ould p arl j v 
Tones, albeit on a lriw poll of 
46J per cent., gave a consider- 
able boosi 10 Conservative 


inn* in 1 with lary- ifavernm.-ni disburse- sitiiatinn 

St fUndS iS ’ Th " pound ha»- remained fairly 

T»m there w . eh»n B e in i a s a c “ e J' 'poTmer u m, " Ci " i . v **"» ,he S5 - :!b "' s,andb ' 
leadership irnm Mr. Gomulka | n iarkel the loans were made ai 
lo the nresent First Secretary. 1 r3 | P helm*- ih*- R. n L-\ u-im. 

r.|, 5 ,j rtiprak Tte’n - p3 , j- * ne t l n K 1 , 1 n 1 a r.v d rop unupr spccuian vg pres- 

: n-h, C pi- the See r2'i""T lc J"l ,ns J*'*' sure on Thursday morning which 

mon.hs jIpi tnu price nst s nnl usc ^ by the Rank since the remit red some official supuort 

‘until ‘ MLP r ^ i; r d SSy 'the exchange Sets 

remained in lorcc untl > . iho old hank rate in rictoher. remained sensitive, but in quirt 

i Wl ‘J. trading the pound dosed un- 

At the same time, the Bank hanged at 81.7720. its effective 

I reduced the pressure on the depreciation narrowing from 39 3 
i houses by cutting the amount of i 0 afl .2 ner cent. 

• Treasury bills beins sold at The The Rank's tactics succeeded 
, weekly tender from £6fi0m. In in holding the average Treasury 

£450m. bill rale at 10.9919 pc-r cent., 

i MLR is detenmnr-d by a hdow the U per cent, threshold 

formula related tn Ihe average which would have triggered an 

nn Treasury bills al the MLR increase. 


which 

now 


£ in Vow York 


l -h— r'.l, 

i: r,!*. . 


■I ime 


* 1.7721 


Pus 


St.J710.7iIA 
1 .j^I/JSi,ii- 
S..V2.SS .ii. 

9.72 .U. i ralp 


at 
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morale. Lord Thorne.vcroft, ihe 
party chairman, said il showed 
the » Government was “ on the 
way out." 

' " Labour's slim overall 
majority in the House of Cora- 


. , . . . r -. Westminster 

revive once the leadership cun- exisl 

te ?S e ° ? ay Crowtl»er loJ 1° Liberal Child! 

1 1 ,-r r „ C ‘ n- ' I.L, dates he likened the ritual game 

(Lah.). 14,30 '{L <Con- (i[ lhc i’ rtmmons to - those clouds 


Graham. 


of gnats one sees rising further 


servative) 9.824; B. 

(Li he rail _ 2,214: _G. __ and" tun her into the air a 

(Natronal Front) l,69fi: P. BLshop absorbed m their own affairs." 

(Sunshine Party) 129: R. Atkin- Mr> u.ivid Steel, a candidate 
son (English Nationalist) 99- for the Liberal Party leadership 
moos had been resrored, l«it for Majority, 4,527. October 19.4 attempted last night to deflate 
how Ion?? There will snnn be General Election, 1 jb majority the rhetoric of the week' 
other. -opportunities Tor the dec- 17.034. exchanges between the rival 

tora(e to demonstrate that Further relief for Ihe Govern- camps hy telling a met- tins in 
Labour has lost the confidence uicnl Whips wa« in sight yester- Plymouth: "There is no sense in 
of ..the country and must make day when (he Speakpr moved a which I regard John Pa rdnp as : *n 
Way For a Conservative Govern- writ for the by-election in Ihe enemy." 


Burmah in shares sale talks 

.-'BY RAY DAFTER, ENERGY CORRESPONDENT 

BURMAH OIL may sell all or week, it disposed of part of its capital commitment in Australia 

part of its holding in the Austra- remaining shareholding " in in the future. 

liah Wood-iide-Burmah explore- British Petroleum for £17.Sm. . Woodside-Bunnab has a 50 per 

Burmah sold its main BP cenL share in « consortium which 

holding, rcpres»;n 1 ing 21 per f° un d large quantities of off- 

cenl. or the equity, lo the Bank S 9S .. . . . 

of England in January last year The consortium is planning in 
for £179in. The shares are cur- spend 8A2bn. (£] 3Sbn.i on de- 
rcitUy worth about £500 iy|. and veinpmg ine North Rankin finds 
LimiBarv talks with Broken Hill Bumiah has appealed to the df Western Australia. In April. 
Pronrtetarv Bank to reconsider the deal. Woodside-Furmah indicarcd fhal 

r opneiary, . . the partners would spend bAfi5m 

IF the deal goes through it Neus ne.njiati«w added CTploring the jjorth West shelf 

will be the latest in a line of lp -to Burmah shares, which 0 f Australia, 
fund-raising exercises aimed at rlosed at 4-p. Wondside Burmah ^ Charter Consolidated 
helping Burmah to extricate it- shares rose 9p. to 87p m i ^ 3n «” n - H nnntmceri yesterday that it had 

self from financial problems. while Broken Hill shares here a n ree( j tn rake a 10 per cent. 

The company concluded a rose 10p ’ t0 stake in a North Sea consortium 

£290m. arrangement just over a Burmah's holding represents nf British and American enm- 

75.22m. of Wood side- Bunn ah's pan'res fn be led by Burmah. The 
ISOra. shares. If Ihe deal is con- jjrotip is io apply for production 
eluded. Burmah will not only licences in the forthcoming fifth 
receive a cash injection, but will round of allocations in U.K. 
also be relieved of possible heavy waters. 


lion, group, a deal which cuuld 
be worth over £fi5ni. based on 
yesterday's market prices. 

In a terse statement, Burmah 
said that it was holding pre- 


month ago. involving the sale 
of its North American oil and 
gas interests to It. J. Reynolds, 
the 'diversified U.S. industrial 
group.' On Wednesday of this 
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The SAA Flyirg Hotel tojo'burg. 



The Flying Hotel: comfort 
all the way to Sooth Africa* 

The day you take .off for South Africa is a day to look forward tr». 
And at SAA, we aim to make sure you enjoy every second of the trip. 

That’s why we created the Flying Hotel. A 74 7B jumbo jet with 
all the service you’d expect of a Grand Hotel. Starting with the seats 
...specially designed for SAA to give you armchair comfort 

And there's more. A memorable wine list Gourmet cuisine. A 
maitre d*hotel and his trained staff to make sure you enjoy every 
second of your flight 

It’s all waiting for you on the Flying Hotel: flying down to Joburg 
every evening- and our special non-stop flight gets there faster than 
any other airline. 

Choose between our Blue Diamond First Class, or Gold Medal- 
lion Economy Class travel. Ask your travel agent or ring us. Here are 
our addresses: South African Airways. 251/9 Regent Street London. 
W1R 7AD. Phone 01-734 9841. Also at Waterloo Street Birmingham 
021-643 9605. Hope Street Glasgow 041-221 2932. Peter Street 
Manchester 061-834 4436. 
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Comfort all the way; 





South African Airways 
Where no ones a stranger 
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investors 



BY CHRISTOPHER HILL 


; HOSE OF us who have had 
mi ilh to- do with associations 
'Isually took on them as more 
’ jcib/ jo . the ‘.'dead hand'.', of 
, iiireaucracy than : being: in the 
; oterests o£ investors. But hope* 
■•..ally this will ..not be the case- 
nth .tile proposed Association 
- fin dependent Investment Man- 
’.“•.•.gets. Which should get off the 
* *"■ k joond -later this year.' The 
' ,'iflerence with this association. 

iyrtrich we foreshadowed on. 
■ (iis. .page. earlier this year — is 
; ‘ feat It represents an “outsider" 
rouping rather than the inner 
. Jiiictum of investment- circles, 
-./ghat it aims. to, do is -to lay 
.-'$wn standards for .the . indi- 


viduals and various Arms which 
fllaim to offer Independent in- 
vestment management . and to 
promote, their.; advantages, H 
starts off from a position of 
having to try harder because 
its members are competing with 
stockbrokers, professional ad- 
visers (like accountants), mer- 
chant- banks and fund groups 
which have -already' made an 
established impact on the pub- 
he. 

I must say that I welcome i his 
nascent association to the long 
list of others because .it will at 
last give a yardstick for measur- 
ing the relative worth of the 
host of independent investment 
managers who have sprung up 
in tbe 'pdst few years. -The real 
problem for the cbmmeniator 
when' considering the merits hr 
these firms is to decide -whether 
their integrity is up to scratch. 
This Is what the new association 
aims to ensure, with-a code nf 
conduct and auditors’ certifi. 
cates «Peat Marwick being in 
the auditor's scat!, rather than 


voin-hinu fur llti-ir members' 
prulL'Minnal coniphicnca in 
managing investments. 

Of course, a number nf the 
aims — such us adequate insur- 
ance cover for members — arc 
less Immediate than others. But 
it looks as if between 25 and 
35 firms might belong to the 
association. These, might well 
represent total investments oi 
£inOm., giving Ihc association 
a reasonable credibility, despite 
rhe fact that it will probuhly 
not have a permanent secretary 
in the early stages. Currently 
the moving spirit behind the 
steering committee seems to 
be John Carrington (with a 
company of the same name) 
who. as an ex-journslist. has 
been deputed to bring the asso- 
ciation to .the public's eye. The 
secretary is A. K. Wielpr of 
Antony Wider and Company, 
r must say the first item I — and 
I suspect other investors — will 
welcome is a brochure list mg 
Hie members who ha*.e parked 
the qualification tests. 
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iP-AHT FROM Property Growth 
pd Robert Silk fund, there are 
try few .ways for investors to 
& money m agricultural land; 
'p the medium itself- has had 
: ^ups and downs. At one time. 
■ jemembeTi. people looked upon 


agricultural land - as the on*> 
bastion of resilience in a flood 
nf reduced values, but even that 
eventually had to fail in 1973-74. 
Now agricultural land ha< 
again improved its. image and 
this had. led to City. of. West- 
minster ro-opemng ' its; Land 
Bank Fund — which aims for 
long-term growth through 
investment In agricultural land. 

Like City of Westminster 
itself, the Land Bank Fund has 
had a varied history and has 
passed through several manage- 
ment hands before ending up 
in its existing form as a fund 
aiming to get the best out or 
agricultural land. Previously it 
was a dealing fund which was in 
business to maximise depclnp- 
ment pntcntial — and -On ihal 
basis did very well for the prn» 


has risen from 25p in 1971- to 
46.7p. -But the fund, having 
started off with a one-munth 
offer in 1971. is still only worth 
around £}m. and it is interesting 
to note that £280.000 of this is 
now represented by the recemly 
purchased 400 acres in the 
Eastern counties. The latter is 
let to Gaudcry Farm Manage- 
ment, also part of ihe Sentry 
group which owns City of 
Westminster. 

This tends to be par for the 
course with agricultural funds. 
hut I cannot help thinking that 
at this stage that the fund is 
more like a farm -syndicate and 
that investors should be aware 
that the spread of investment 
is. to say the least, (united. 
Previously, the fund was in 
mainly in cash. C. H. 
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EGULAR SAVINGS in unit 
. tests is best done by means of 
/ life policy linked to the units. 
. : 7ttb such schemes the investor 
in claim tax relief available 
fi life assurance regular savings 
^ jntracts amounting to 17j per 
‘int. of rhe premiums, which 
-lore than offsets the cost of 
, .ie life cover. This m itself 
.\n be a valuable fringe benefit 
ot available through direct 
:nit trust investment 
■ Many unit trust groups have 


found- that their unit linked 
schemes are one of tbeic mam 
sources of unit sales. providing 
a steady income into ; funds. 
Some have gone for linking in 
a big way. Therefore it was 
with interest that I- learnt 
this week that Freddy Lawson, 
the latest trust entrepreneur, is 
linking up with Royal Assurance 
in launching his linked scheme. 
Royal at present underwrites 
the Artuthnot regular cavings 
plan.. 

i understand that It will be 
an open-ended contract: with 
premiums payable over 20 years. 

There will be a front-end 
loading of three months on. the 
scheme, which is rather higher 
than norma), but the allocation 
at the young .ages at 95$ 43nr 


rent, rising tn,9fi per cent, is 
ahout average for this type of 
contract. The guaranteed death 
cover at ISO times the monthly 
premium is the minimum 
necessary for tax qualification, 
but the plan has not followed 
the normal form for maximum 
allocation — a 10-year policy 
with options to continue. 
Investors will he able to link 
their policy with any of 'the 
l^w5on funds and marketing 
will also be done by Lawson. 
The minimum monthly 
premium will be pitched at £10. 
by no means the lowest in Ihe 
market. This is somewhat sur- 
prising since Freddy Lawson 
will take £100 for a lump sum 
outlay — the lowest availahle. 

E. S. 


Doubts on the 
dollar premium 
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BY ROY LEVINE 

THF. BULL marker in rhe in- At the hvyimiing nf 1074 the 
vestment currency premium is premium of 4-Ji per cent, i.or 
over, according tn ?omc- fund 26.7 per cr-ni. effective at a rale 
managers. As the graph shows ofS2-2Si wa, predicting that the 
there has been a dramatic rise sterling rate vvuuld fall to about. 
Aincu May. 1073. since when rhe $1.90. 

premium has risen from about Even when the FT index 
15 per cent, to around 120 per turned up in 1975. demand 
cent. for premium dollars was suffici- 

The premium represems ihe catty buoyant to keep the pre- 
extra cost to U.K. residents of miuni increasing. Tlie level of 
invest ing abroad imposed by me premium a; any time is a 
the exchange control regula- direct reflection of The current 
tions. which restrict access to supply and demand pnsitiun in 
foreign currency for this pur- ihe limited market for premium 
pose by requiring investors to currency. 

buy from a limited pool of The marker value of foreign 
funds. The actual cost of the securiTie? held by U.K. resi- 
premium. however, is substan- dents ai rhe end of last year 
tially less than the quoted rate was £6. bn.: ! his does not reflect 
which, far ihe convenience of the value of the premium pn»! 
the market, is based on the old because not all of thar invest- 
sierling parity rate of S2.R0. ment will b* financed through 
The effective premium is the premium. The institutions, 
much lower in terms nf the hut not individuals, can bypass 
current sterling exchange rate. The' premium by raising foreign 
ami the recent fall in the loans while depositing sterling 
pound has helped in bring it loans in ihis country of an 
down further even though ilv? equivalent amount as security, 
underlying demand for preni mm This ■■ back-to-back ” pro- 
dollars has aba led only recently, ceriure. a- :i *s called, has us 
Calculated at the real value of dangers, too. If sterling moves 
Sterling, the premium reached down ag 2 in.-t the foreign 
its effective peak of per currency more pounds must be 

cent, in April last vear. dcpbs : ted in the U K. to cover 

There i< often ilio mistaken the ' din'-renci* and this often 
belief that ihe premium moves reduces overall liquidity in a 
contrary in sterling — when the fund. Furthermore, the Bank 
pound falls, ihe premium goe- nf England insists that a foreign 
up. reflecting the flight of fund* portfolio can nnly be financed 
to more attractive economies, by loans m rhe extent of 85 
But in 1974. tor example, the per cent —i lie rest must be paid 
premium doubled to over SO per for in investment dollars. So 
cent, while the exchange rate if the foreign portfolio gno? 
slaved almost ihe same. down m value, mnre investment 

In that year the premium dollars n-v-d tn he bought, 
moved up when the FT Ordi- “Topping up” of rlns kind 
nary Share Index was falling was an import ant reason for the 
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large rise in the premium in 
1974 w hen many of the world's 
stock exchanges were falling. 
Naturally fund managers' arc 
keen to avoid a high exposure 
to the premium especially in 
view of the present uncertain- 
ties that surround it. A further 
constraint is the loss of a 
quarter cf the premium on any 
.-a!e of securities tthe "25 per 
cent, surrender rule"} when- 
ever holdings are switched. So 
must portfolios to-day strike a 
balance between premium 
shares and shares financed 
through loans. 

Often a portfolio will be arti- 
ficially split between the blue 
chip shares held long term 
through the premium (to avoid 
short-term switching 1 and mare 
volatile shares held on a short- 
j<?m view and barked by Joans. 

Individuals do not even have 
this choice, so that the -extra ex- 
pense involved in switching 
overseas shares i about 8 per 
cent, at current levels i has 
understandably led to a falling 
off in trading of overseas shares. 
This has been particularly 
noticeable since the 2a per cent, 
surrender rule was extended ta 


South African and Australian 
shares two year- ago. 

The contract.on- in trading 
following the end of the gold 
shares boom has recently led 
to the withdrawal from the 
“kaffir” market of one nf 
London's three jobbers in this 
market. Stocken and Lazarus. 
The position is thought so 
■serious that the Stock Exchange 
is to ask the Treasury to 
abolish the surrender rule or 
at least reduce the rate from 
25 per cent — its formal docu- 
ment will be presented early 
next week. 

But with furling perched as 
precariously as it is now, the 
Treasury is not expected to 
grant any conces>iun>. 
especially since the Stock 
Exchange cannot offer any 
"quid prn quo" fur ihe 
estimated £lfiuin. a year that 
goes into U.K. reserve* as in- 
vestors sell overseas shares. 

The Stock Exchange is 
worried lliat trading of 
■■kaffirs'’ and other oversea- 
shares will move 10 other finan- 
cial centres and indeed this 
has already happened to some 
extent. There is an increasing 


reluctance by investor* — private 
and institutional alike — in buy 
into foreign shares with the 
effective premium near 5ti per 
cent. 

To -ome exh-nr. l!ii. ; feeling 
arises from the short -term view 
that the pound will not continue 
lo fall a- fa-t as it has so far 
this year. .So ihe incentive to 
hedge is naturally reduced. 
After all. for every premium 
dollar one buys, one is only 
getting $1.3 S lor each pound. 

The market in the premium — 
controlled by seven City insti- 
tutions — is very narrow aT the 
moment and a seller of any 
size could quite eas-ily depress 
the level of the premium. Of 
course, the rover -v applies, too. 
if a strong buyer came into the 
market. But on balance that 
seems unlikely since, as many 
fund managers point out. the 
potential in many overseas mar- 
kets does mu look sufficiently 
strong over the short-term to 
compensate for thq additional 
costs and ri-ks of investing 
through the premium. So the 
weight of opinion at the moment 
is that the level nf the premium 
will gradually drift downwards. 


European 

options 


TALKING ABOUT the proposed 
new European options exchange 
with emissaries of the U.K. 
stock exchange always tends to 
give Lhe impression Uiat the 
U.K. will emerge as the natural 
leader of any European initia- 
tive. But, discussing the matter 
with Dr. Lubbcrtus Scholtcn, 
Secretary nf the Amsterdam 
Stock Exchange, gives one a 
somewhat different perspective, 
in that the Amsterdam exchange 
seems prepared to go forward 
with the idea of an international 


options exchange at a faster 
pace Itia.n the U.K. stock 
exchange. 

Basic:) l h the Amslerdam 
stock exchange ha? been pre- 
pared to to! low the U.K. stock- 
exchange -n long as it seemed 
to be taking a positive lead. 
Researches have been going 
along on much the same lines 
as in the U.K. and — although 
there has been no round-robin 
of institutions in the Nether- 
lands to ascertain their views — 
the feeling there is that the 
institution*, are interested. 
There Is also the will lo go Tor 
the public demand in that the 
Amsterdam Stuck Exchange has 
a special committee on ‘■educa- 
tion." li is hoped that this will 


go along the same tines as that 
cf the Chicago Options Board 
:n that people will be sent our 
to explain everything lo the 
stockbrokers and the banks in 
other European institutions. 

But perhaps the main differ- 
ence between the U.K. Slock 
Exchange and the Amsterdam 
Stock Exchange at the moment 
is Thai the latter has a clearer 
idea of where it is going. While 
the U.K. Stock Exchange has 
approved in principle the idea 
of an options exchange it is still 
wondering whether the new 
market can be grafted onto the 
existing jobbing system in the 
U.K.— which while it may have 
its merits in promoting a free 


market — is out nf line with both 
U.S. and European systems. 

The attitude the Amslerdam 
Stock Exchange is taking is that 
it wants to make a complete 
break between the existing 
stock exchange' system to form 
an option market and to model 
this as closely as possible on 
Lhe lines of the Chicago market. 
The reason Tnr this is that lhe 
Chicago market has proved to 
work and will therefore make a 
European options market much 
easier to achieve. 

Dr. Sholten said la&t week 
that what the Dutch warned was 
•• a separate Boor with a 
separate governing body" and 
lhat it hoped in make the 
opiions exchange a "inrly 


international affair." In this 
respect the Amsterdam Stock 
Exchange feds that it has 
certain advantages over London 
tthe ah-ence of rhe dollar 
premium in particular) and 
thar it already seems lo he the 
centre for inquiries hv Amer- 
ican brokprs to set up pitches 
in ihe option market. The 
Amsterdam exchange hopes that 
by September other European 
exchanges will have made 
specific commitments to the 
option market. noL only as a 
vague expression of approval 
hut m terms of financial com- 
mitment. fine cannot help 
thinking that thp initiative h 
slipping away from the U.K. 
market. C. K. 



In today’s economic conditions many 
investors are finding it more difficult to 
build up and maintain a portfolio of stocks 
and shares that adequately meets their ' 
needs. 

To obtain a wide spread of investment 
and to ensure proper supervision of a 
portfolio can be costly and time 
consuming. This is particularly so when 


investing overseas. 

Selective investment in the Save & 
Prosper range of unit trusts can help you 
overcome these problems and also open up 
for you investment opportunities not 
readily available to the private investor. 

Each of pm- unit trusts has a clearly 
defined aim and investment policy and 
among them thereis almost certainly a 


trust that meets your requirements., 
whether you are investing on your own 
behalf or on behalf of a child. 

By selecting from our unit trusts, or 
by making use of investment services 
which can be linked to them, we can help 
y ou achieve many of your objectives in a 
simple and tax-efficient, way and at a 
reasonable cost. 
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y Securing a balanced 
international 
y investment in shares 

■ A. major difficulty co nfrontin gT the private 
• . y uvestor, especially if he is investing for the 

* \3rst time, is obtaining an adequate spread of 

jhares across different sectors, given a limited 
. : ■ amount of capital, and ensuring the effective 
r ‘ management of his holdings. _ 

One of our funds with widely-diversified 
international portfoUds could well be the . 

answer in this situation. They provide a 
' yiVell-balanced investment across many - 
.sectors and countries for a compara t i vely low 
initial investment. The managers have the 
. . freedom to invest internationally and. can take 
advantage o£ new opportunities as these arise. 

' ' ■ Once an investment has been made in this 

• .*■ '{jpe of fund you have effectively transferred to 

. war professional investment managers all the 
: • 'iay-to-day decisions relating to the control of 
. yyour investment. 


Obtaining an income 
from stocks and shares 


In general, the higher the yield from shares the 
higher the risk and for this reason investors 
requiring an income from shares should have 
the widest spread possible. 

We offer broadly-based funds which meet 
two distinct income requirements. First, there 
are those funds which provide a high income 
from the outset. Secondly, there are funds that 
provide a lower initial income which should 
increase in the years ahead. 


Investing in 
specialist sectors 


Investing in overseas 
stock markets 


’■ Dur&ct investment in overseas shares has many 
attractions for privaterinvestors as it allows 
(hem to participate in the economies of other 
countries experiencing high growth Tates. 

■ • Against this, however, there are the practical 
. difficulties of obtainin g investment currency, 

■ Exchange Control regulations and the . 

.. ..tnonatoring of overseas companies. 

' , We have considerable experience ur 

■ /.overseas investment, including the han d I in g or 

■ amlti-curroncy loans, and we offer a num ber of 
^ -hinds which specialise in specific geog raphic 

&reas. These currently co ver investment in 


From time to time certain stock market sectors 
will appear to offer better prospects than 
others and you may well wish to take 
advantage of these opportunities. However, 
obtaining an adequate spread of risk within a 
particular sector can be difficult unless you 
ran commit a considerable amount of capital. 

A practical solution is to invest in our 
range of specialist funds which cover 
commodities, energy, finance and property 
shares. By carefully selecting from these funds 
and from those invested in certain geographic 
areas you-can build up a complete portfolio 
and you can easily adjust the overall balance 
to take account of changing trends. 


Share exchange 

Increased charges on smaller deals, and an 
increasing volume of paperwork make the 
supervision of a share portfolio expensive and 
time consuming. Increasingly the need is for 
full-time professional management at a 
realistic cost. For this reason many investors 
are now exchanging their shares for units 
through our Share Exchange Plan. 

If we can accept your shares as part of one 
of our portfolios we will gi ve you the market 
offer price for them, usually 2 ".,-3% more than 
you would receive by selling them at the 
market bid price. Where we are unable to 
accept shares into our portfolios, we will 
arrange to sell them for you, normally without 
making any deduction for the costs of 
commission and stamp duty incurred. 

The Plan is available for portfolios 
currently valued at £500 or more. An exchange 
of shares will be considered a disposal for 
capital gains tax purposes. 

Building up capital 
out of income 


Save & Prosper Group— Fund Selector 


-Investing for children 


the United Kfrnydnra- Continental Europe, , 
the United “ ~ 


■ { Japan and the United' States. By investing m 
‘ these funds you not only by-pass the practical 
problems of overseas investment but you also 
- . ' secure abroad spread of investment within a 
particular area. 


One of the simplest ways of investing for 
children in stocks and shares is by way of a gift 
of a unitholding designated with a child’s 
initials. Particularly suitable axe the 
broadly-based unit trusts which we offer. 

Although Capita Transfer Tax has made 
it more difficult to pass'subetantial sums of 
money toyour children, ■certain important 
"exemptions are allowed. These' permit a 
husband -and wife each to pass at least £2,000 
a year to their children. A gift of unite is an 
attractive way of using these exemptions. 


Regular investment in a unit trust through one 
of our savings plans is one of the best ways of 
building up capital. In this way you may start 
to build up a unitholding at once and also 
avoid some of the problems of timing your 
investment. At present we offer three regular 
investment plans. 

The Month ly Investment Plan is for 
investors wishing to invest £10 or more 
each month in a unit trust over a number of 
years without life assurance. 

The Save-In srare-and-Prosper Plan and 
the Flexible Ten Plus Ten Plan enable you 
to save regularly in most of our unit trusts with 
the added benefit of life assurance and 
tax relief. 

Save and Prosper Group has 17 branches 
throughout the country, and anyone of these 
.would be pleased to arrange for a _ 
representative to contact you to discuss oux 
unit-linked insurance plans. 



Your next step 

For further information about our unit trusts, 
please consult your usual professional adviser 
or contact: 

. Customer Services Department, 

Save & Prosper Group Ltd., 

4 Great St. Helens, 

London EC3P 3EP, 

Telephone 01-554 SS99. 

Professional advisers should contact Save 
& Prosper Sendees on 01-831 7601. This is the 
company specially set up to provide them with 
guidance and information on all our services. 


About Save & Prosper 

Founded in 1934. Save & Prosper manages 
around £700 million for 700.000 people and 
offers a comprehensive range of investment 
services through which many differing 
financial objectives can he achieved. 

The Group is a member of the Unit Trust 
Association. 
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ONLOOKER 

Business in both equities and 
gilts came almost to a bait yes- 
firday. Sterling started to look a 
little unsettled on Thursday, 
falling momentarily below what 
n -w looks to be a Government 
..uppori level of $1.7700. And 
: :*■ :i > nuickly put an end to the 
gilt market's modest attempts at 
l .-a Mi Dealers were barely able 
r»* sufle their yawns yesterday, 
while in equities volume was 
equally flat with bargains 
marked failing .to a five day 
average of 4.200. On the week 
the 30-Share Index is 11.$ points 
lower ai 375.1 for a decline over 
the account of 3.6 points. It is 
now just iO§ points ahove the 
year's low. Rights issues have 
dried up -with just over £9m. 
raised so far this month. 

The Government broker W2s 
to be found selling both the long 
and short taps earlier in the 
week, and business was rela- 
tively brisk. Gilts axe ahead on 
tbe week but activity has been 
a very flat market over the past 
two days. All in all, markets are 
settling firmly into a mid- 
summer torpor. 


tfete year could take some of 
the heat out of high street 
competition.. Faced with de- 
pressed market conditions the 
food retailers as a whole have 
been pushing for volume, and 
gradually profit margins have 
been slimmed down to the 
extent that Government controls 
no longer have any bearing on 
gross margins. A slow down 
in tbe rate of cost inflation 
could produce a turning-point In 
profit margins, but nevertheless 
the outlook for sales remains 
dull. And as a result share 
prices in the sector axe unlikely 
to add much to the burst of rela- 
tive strength achieved following 
last month's figures from Sains- 

bury. 
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Styles apart 

Contrasting styles in food 
retailing came to light on 
Wednesday when Tesco un- 
veiled its results. These had 
been widely predicted so there 
was no surprise in a slowdown 
in profits growth from 12 per 
cent, to just over 5 per cent, 
over the two halves of the year 
leaving 1975-76 just 7{ per 
cent, higher at £25m. pre-tax. 
But the pressure on trading 
margins might have lifted the 
odd eyebrow. These dropped 
three-quarters of a point to 45 
per cent., and they contrast 
strikingly with Sainsbury, where 
margins improved over the 
same period. The squeeze at 
Tesco has been part of a 
deliberate policy to increase 
market share at the expense of 
profitability, but judging by a 
21 per cent, sales increase in 
the latter part of the year 
against 20 per cent, by Sains- 
bury, the policy looks un- 
successful. However, differing 
store opening programmes dis- 
tort the comparison between 
the two groups, while Tesco's 
considerable involvement in 
non-food items means that the 
underlying rate of price infla- 
tion would have been less than 
at Painsbury’s. Some two-fifths 
of Tesco's selling space is given 
over to non-food lines. 

Tesco’s attempts to stem the 
downward slide in gross mar- 
gins and actually increase them 


Hambros’ results sparked a 
favourable market reaction this 
week. Profits are up from 
£3.1m. to over £5.2m. at the 
net level in line with the 
recovery trend shown by most 
other recent .figures from the 
merchant banking sector, and on 
the week the sbares are 15 per 
cent higher at 190p. But 
ahead of its results Hambros 
had been displaying marked 
relative weakness, and in 
general tbe market's attitude 
to this sector is still very cau- 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM MAY 27 

% change 

Property 

Engineering (Heavy) 

Breweries 

Motors and Distributors 
Newspapers, Publishing 
Electricals 
All-Share Index 

THE WORST PERFORMERS 


uncertain. Lending demand in 
the U.K. is still very slack 
and because of their relatively 
small size merchant banks are 
unable to compete on equal 
terms with the clearing banks 
in international markets. At the 
same time a number of high- 
risk business areas are still a 
problem. Tbis point was 
driven borne by both Hambros 
and Leopold Joseph. The 
former’s profits were shown 
before a write-off of around 
£4.3m. against shipping losses, 
while LJ's figures took loan 
provisions of £150,000 into 
account. 


strong indications that profits 
can continue to move upwards 
tbis year. But for the moment 
the group remains stuck fast in 
what look tricky waters, and the 
way it capitalised some hefty 
financing costs last year is not 
the sort of accountancy treat- 
ment to inspire stock market 
confidence. 


Bid slip 


+1.7 
+ 1.1 
+0.9 
+0.8 
+0.7 
+0.4 
-2.9 


Insurance (Composite) 
Building Materials 
Packaging and Paper 
Hire Purchase 
Contracting, Construction 
Household Goods 


-4.8 
-4.9 
-5.9 
— 6.9 
-7.0 
-7.9 


tious. Our index has fallen 
16 per cent since January to 
put merchant banks at the 
bottom of this year's perfor- 
mance charts. 


The market’s caution is easy 
to understand. Profits generally 
may be recovering — this week 
also saw figures from Leopold 
Joseph, which were up from 
£0.47ra. at the net - level to 
£0.51m. — but the immediate out- 
look for the sector remains 


Debt lag 

J. Lyons is still edging across 
its tightrope. Thursday’s pro- 
fits for 1975-76 were up to fore- 
cast but the year bas produced 
precious little cash flow and 
debt bas continued to climb. 
Borrowings now total around 
£225 m. which contrasts strik- 
ingly with tangible net assets 
of about £75m., excluding £60m. 
of goodwill — and this at the end 
of the year that included a 
noim. rights issue plus some 
£14m. of property disposals. 

Overseas debt is Lyons' major 
headache. This amounted to 
around £170m. at the year end. 
more than a tenth of which was 
unmatched by foreign assets, 
and these liabilities lift financ- 
ing costs as well as reducing 
net assets. The upshot for 
1975-76 is a pre-tax profit of 
£JGm. after interest charges of 
£19m.. so Lyons has recovered 
to a level of profits seen in 1973. 
But the dividend is uncovered, 
and at 9ip — • against a 1976 
best of 142 ip — the shares 
yield 12.5 per cent There are 


Sun Life’s offer for Artagen 
Properties — one of the more 
acrimonious of the current crop 
of small but nonetheless stub- 
bornly contested bids — closes a 
week on Tuesday so Wednes- 
day's disclosure that an error 
had crept into the calculations 
of share acceptance was just a 
wee bit embarrassing. Some- 
one — apparently a “ large ” 
institutional client of the vend- 
ing brokers — double counted 
£m. shares with the result that 
Sun Life was a shade too 
optimistic in' its acceptance 
claims when it made its third 
and final offer of 90p. At tbe 
last correct count Sun Life had 
not quite 44J per cent, of 
Artagen. the offer goes uncon- 
ditional at 50 per cent and the 
Artagen share price is now 
almost two-fifths above its pre- 
bid levels. In contrast J. Bibby’s 
share price has. actually eased 
this week despite further buy- 
ing by Tiger Oats and National 
Milling. 

The South African group has 
lifted its stake in Bibby from 
26.9 per cent to 28.4 per cent, 
this year, according to Wednes- 
day's disclosures. But the bulk 
of this bolding dates back to 
1974, it already has' trio repre- 
sentatives on the Bihbv Board 
and the Bibby family holding 
amounts to close on 30 per cent 
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Price 

Change on 

1976 

1976 



Y’day 

Week 

High 

Low 


F.T. Ind. OrdL Index 

37S.1 

-11.8 

420.8 

334.7 

Lack of Support 

Treasury 3% 1979 

£88 i 

+ i 

£88 1 j 

£83f 

Specialist demand/no stock 

BP 

600 

-28 

685 

575 

Poss. threat to U.S. interests 

Chesterfield Property 

144 

+ 19 

150 

102 

Demand in thin market 

Costain (R.) 

190 

—18 

244 

190 

Depressed market sector 

Development Secs. 

380 

+40 

425 

215 

Sale of Dorchester hotel 

Ellis and Everard 

97 

+ 10 

120 

87 

Bid hopes 

Gill and DufTus 

175 

-17 

202 

128 

Fading bid hopes 

Hambros Bank 

190 

+ 25 

224 

165 

Poss. float of Hambro Life 

London & O'seas Freighters 

32 

- 5) 

40i 

30J 

Poor results 

Martin (Tom) 

78 

+23 

78 

ss 

Bid talks in progress 

Newton (J- M.) 

<6 

+ 10 

46 

30 

Speculative demand 

Norwest Holst 

56 

+ 6 

57 

38 

Results 

Fancontinental 

£14 

+ 1 

£19t 

725 

Brokers’ recommendations 

Property Holdings 

230 

+20 

244 

195 

Increased annual revenue 

Robb Caledon 

42 

+12 

56 

30 

New vote on nationalisation bill 

Shell Transport 

430 

-22 

462 

378 

Poss. threat to U.S. interests 

Warren (James) 

70 

+ 77 

70 

35 

Speculative demand 1 


Average 
week to 


June June 
25 18 


June 

II 


FINANCIAL TIMES 


Govt. Secs. 

62.73 

62.46 

62J23 

Fixed Interest 

62.31 

6T.94 

61.65 

industl. Ord. 

380.4 

382J 

379.9 

Gold Mines 

168.2 

180.1 

186.7 

Dealings mkd. 

4,202 

4,381 

4,693 

FT ACTUARIES 



Capital Gds. 

143.37 

144J1 

143.16 

Consumer 

(Durable) 

124.02 

125.49 

124.90 

Com. (Non- 
Durable) 

145.28 

147.25 

145 J3 j 

Ind. Group 

15037 

15230 

150.71 

500-Share 

167.95 

170.16 

168.39 

Financial Gp. 

124.05 

124.73 

123 J7! 

All-Share 

156.62 

153.35 

156.64 

20-year Govt. 

49-22 

49.01 

43.82 

Red. Debs. 

50.79 

50.63 

50JS7 


More secure 


BY JAY PALMER 

THE DOW JONES index passed 
through the magic 1.000 level 
again this week. Although on 
all previous occasions tbe 
atmosphere at this level proved 
too rarified — and to-day's three- 
point fall to 999.84 could, of 
course, be the start of a repeat 
downward performance — there 
seems a growing conviction that 
this time the footing is a little 
more secure. 

Admittedly the downward 
corrections over the last few 
months were not of the magni- 
tude originally anticipated but 
nevertheless the- basic drift 
lasted long enough to suggest 
that the underlying bearish 
sentiments may now be 
exhausted. With signs of institu- 
tional buying again developing. 
Wall Street may now be dose 
to breaking out of its old 950 
to 1,010 trading range. 

As far as the economic indica- 
tors go both bulls and bears 
seem to be able to find support 
for their positions. On the plus 
side for example.; personal in- 
come is growing briskly, indus- 
trial production is up. monthly 
unemployment figures are show- 
ing improvements while the 
rise in consumer prices is 


NEW YORK, June 25 . V 

generally less than feared. . . 

Bat at the same time, the 
ever-present . pessimists can 
point to the sluggish housing 
starts, the apparent slump in 
retail sales and -the stubbornly 
high weekly figures for unem-, 
ployment compensation claims*- 
Hardly surprisingly in View of. : 
these differing signals, no-one 
seems to be quite ready' to sug* 
gest that ail the omens. are ripe: 
for' a surge. . ^ 

At a- fundamental level— and 
this was bolstered further- by 
yesterday’s money supply- 
figures — the market now seems" 
to believe that the federal' 
serve has managed to guage cor- 
rectly tbe degree of tigbt-moaey. 
policy required to limit -a new 
spurt in Ml and M2. Although 
somewhat worried by genera’ 
forecasts that interest rates are 
likely to climb slowly for the- 
remainder of the year, the ogre 
of inflation is no longer quite 
such a mirm s 
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If the market does manage to 
go ahead arid pass its existing^ 
ali-tfme - high (1,051 on -the - 
DJII). that wouldT leave it 
firmly on what technical 
analysts would describe as the 
third leg of the bull market 1 


forecasting an .eventual plateau 
at around 13200, ‘ everyone -is 
gleefully noting that ball ..roar- 
ke't third legs usually last, the 
-longest. - 

; i There is -further, ground.; for. 
optimism in historical .studies 
that note "strong links” be- 
tween strong equity ^markets 
and Presidential "elections. 
-According to one' recent stud j; 
the DJII has wound up showing 1 
a net gain in 14 -of the 49 presi- 
dential elections held tins, cen- 
tury. Perhaps even more" 
relevant, in IB of those 19 years, 
the market was higher in- 
December, than it bad beetr the 
previous June. 

Whatever the degree of the. 


infectious- optimism now i 
vading Wall- Street;, one 'h& ; . 
: 0f ' the investment cbmniur' 
remains less than ecstatic. y-\ 
distinct contrast with the g? 
seen, 11x4 the DJlt jmtt othqEj ; 
dices over the past lS mom 
the U.-S." -Mutual' - funds- H 
been generally poor- perfb; 
with only the barest few- a' 
aging to beat the market 
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Day : 

Monday 
Tuesday' - - 997 .£3 ; • 

Wednesday --. 9963$; : 

Thursday.; .. 

Friday . 
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BY KENNETH MARSTON, MINING EDITOR 
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ESSENTIALLY. MINING is a to suspend work on the SSOOm.-' that it will again go -S&ih ... 

game for optimists. Risks have plus (£450m.V Tenke-Pua- on a reduced scalp than 

to be faced all along the line gurume copper project In. Zaire, previously planned. Another fe.appu^ Ma it la.hop^;f ^ 

from the early days of explora- Largely because of the political problem child for Charter * ia.1lie:.'-4n&;a^^^^ 
tion — only about one in a hun- uncertainties and economic Cleveland Potash operation in m ent wor Jrexpands into. 
dred prospects ever comes to problems of that part of Africa Yorkshire. In a ;nutsheli,- fte ^defection. .Otherwise^ i 
anything — right the way through the further finance needed /f or. difficulty here is oneyvt satis-- -».j^lrttt^^cnain^r=ofr;<2lCT^)(«<. 
the years of mine construction tbe project 'was not forthcom- .. factorily mining a potash seam. reaeM.bg • break-ev eb ppstt 
to eventual production. And ing. which is undulating and varying until stiM» lime- next year.;.;, 


even then, most mines are Charter’ and its partners in in width. r ' - : Qiarter- 1 is; still r bearhy * s 

dependent on the fluctuating Tenke-Fun gurume are deter- Production is running, at eruy Snarie^;. seqra:- of thefie 

mined to resume work on the. about 13 P er cent • °* >“? ; prodectjs'JSiit -at -least 
venture and present -thinking is planned annua) rate ef XmL- - 


fortunes of a single commodity. 

Nor are things getting any 
easier. For a start, most of the 
more obvious “plums” have 
been picked and the exploration 
teams now have to probe the 
more remote and inhospitable 
areas of the world such as Aus- 
tralia's steamy Northern Terri- 
tory or the Canadian Arctic. 


<2fn , meet its substantial ; q . • • 
mftmehts from' current 


TIN OUTPUTS COMPARED 


AmaL of Nigeria (tin) 

Furthermore, lower ore grades Amai. of Nigeria (columblte) ... 

have to be accepted. Aokam 

_ . . , . Ayer Hltam 

The mining industry can cope uerjuntai 

with these problems, but what Bisiclu .lantar (tin) »•+ 

is far more daunting is the task Blsicbi Jantar (columbile) ....'J 

of financing the generation of Nl « erla :• — 

new mines upon which the g oM ud Bose'^ '(tin) '""""i!” 

world will depend for its metals Cnld and Base (columblte) 

towards the end of this decade. Gopeng 

Such is cost-escalation that Hongkong -'- - 

figures in the region of S500m. 

i£2S2ro.) or more for a new Kamuntfag ; 

large-scale operation are now Kent (FMS) 

commonplace. KillinghaJI 

Kinfa Kellas 


May. Apr, 
.1976 1976 

Tonnes Tonnes 
§197 *185 


Uroe8^.|Telped by she imp. . 

‘ ' ^ ^ojiier .leading min . . 

' /-TOWft fioufles together with' - 

Total ‘ ' peridd. l«BMuruing good-eariw'ngs of ?' 
toAatV'n 

(months) . j Vyjj&iT; j faggu jd ‘ifiritfafeirfnrtiier mod :: r 
Tonnes ^ jtiiwbfite ia tbe tjurrr -* . 

m ' •• • • ~ 

icrease-in the divide' 


382 

22 

1.480 

3,591 

361 
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This kind of money is not Kuaja Kampar""!!”""!"!"!!""!! 27 


(oncer without a reasonable Malayan 

desree of investment confidence. 

Bui Mr Sidney Spiro, who ll SZ~Z"Z~:~" 

about to retire as chairman of Rahman ..I"".".".!.*.!."".""."” 

Charter Consolidated, has said Su Piron — Far Eastt 

this week that “with the experi- £«. Piron— li.K. (South Crofty)t 
vears of invest- 
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it is encouraging lo note — for Ouipuis are shown in metric tonnes of tin concentrates, 
the sake of ail of us as metai 
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confidence can be felt." Wbcal Janet 

Clearly, this is a problem that 
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consumers and some of us as 
mining investors — that it is 
now heing discussed at inter- 
national level and. in particu- 
lar, within the European 
Community. 


Charter's scars 


Charter has had its full 5hare 
of disappointments in recent 
years, the last being the decision 
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BBC 2 


BBC 1 


t Indicates programme in 
black and white. 

9.00 a-in. Ragtime. 9.15 Yogi's 
Cans. 9.35 Sam and the River. 
10.00 On the Move. 10.10 Play 
Tennis. 10-33 The Little House on 
the Prairie. 13.10. p.m. Cartoon 
Time. fl2.25 Charlie Chaplin in 
'■ The Vagabond." jS So You 
Think You're Allergic. L12 
Weather. 

L15 Wimbledon Grandstand: 
Boxing <1.25) Highlights from 
this week’s world champion- 
ship bill at the Empire Pool. 
Wembiey; Powerboats U.40> 
Embassy Grand Prix (a film 
report!: Wimbledon (1.50-2 50. 
3.10-5.35): The Irish Sweeps 
Derby from the Curragh 
12.50): 5.35 Final Score. 

5.45 News. 

5^5 Sport/Remons] News. 

6.00 For My Next Trick. 

6-10 " The Quiet Man.” starring 
John Wayne and Maureen 
O’Hara. 

8J5 Seaside Special visits Scar- 
boroush, starring Val 
Doonican. 

9J»5 Cannon. 

10.15 News. 

10.25 The Spinners. 

10J55 “The Godchild" ifilm for 
television) starring Jack 
Palance. 

12.05 a.ns. Storyteller: John Hurt 
reads “ Man from the 
South " by Roald Dahl. 

All Regions s.« BBC I except at 
the following limes:— 

Wales— 10.25-1 OJ55 p.m. Swn y 
Ser. 12— 0 ajn. News and Weather 
for Wales. 

Scotland — 13-0 a.m. News Sum- 
mary and Wesiher for Scotland. 

Northern Ireland— 5^5-6.00 p,m. 
Northern Ireland News: Sport- - 
12JS0 ajra. Ns«s Heai'inss and" 
’Veatber for Northern Ireland. 


3.30 

7.05 

7.35 
7.45 

8.35 
10.15 
11.05 
11 JO 

tl 1-35 


a.m. Open University. - 
p.m. Saturday Cinema: 
“ Ramdhottom Rides Again.” 
starrmc Arthur Askey. 
Wimbledon Lawn Tennis. 
Westminster. 

News and Sport. 

A Legacy. 

2nd House, 2nd Run. 
Wimbledon highlights. 

Ls.be lie in Concert. 

News on 2. 

Midnight Movie: “Bridge 
To The Sun,” starring 
CarToil Baker. 


All ITN 7 Regions as London 
except at the following times: — 


ANGLIA 


’50 l.m. ap lo Vo:». 

Hcjnny Hamster's Adv-jnnires on 
P.ViAlAk. 10-30 Manlr.-d. 10.45 
Slav .Marble. 11 JO Clappf-rtnjrd. 
Anbur. 5.15 P-n- The Pt-rsujCcrs. 
Sew “aces. TJ5 tt'inrcr Tah. j All. 
Tho Sarnrday Wcaem; “A Woman 
CharlJr." I0.C5 T"P. Mo Anoih-:r. 
Mysrery Morie: Colombo. 1135 
.\I Tbe Ead Of Th’ Par. 


30.15 

;bi? 

BIS 

1135 

6.15 

7.05 

For 

1235 

1.31. 


SJ5 Plan-.-’ nt ibe \p*;s. 630 New Faces. 
730 Sa!-.- of II:.: C:n;ur-,\ Wffl Tbe Bis 
Kum: -Tile Last Gn-nadc" siarring 

Si and Richard AfljJnbomusb. 
0.45 V.'h, .■!: jbdlts anrt Shunters S*>:ial 
Club. 10.JS Rii<i.'II Hartr- tlUO The 
La:«: Film: "njv Hi5ty Heart" starring 
Rii-bard Todd. 


"Rio Oinehns" siamns Richard Boone. 
9.45 Wh<.-i.-I[.tppcrs and Sfiunt-.-r-. Sw. i.il 
Club. U.45 Late Call. 10.50 Po'.iia- Story. 


ULSTIIK 


ATV MIDLANDS 


LONDON 


9.00 a.m. OJd House — New 
Home. S.25 Play Squash— Jonah's 
Way. 9^0 Saturday Scene. 9.55 
Addams Family, 10.15 Run. Joe, 
Run! 10.45 Junior Police Five. 
IZ.M Tandarra. 

12.00 World of Sport: 12.05 p.m. 
International Sports Special 
tpart It: Swimming from 
California, plus Cycling—' The 
Tour de France and Golf— 
Uniroyai International Cham- 
pionship; 1.10 News from ITN 
2nd Australian Pools Check; 
150 The m* Seven— 1 JO, 2.00 
and 2.30 from Newmarket: 
1.43, 2.15 and 2.45 from New* 
ca-?t!s: 3.00 The Currdgh — 
. Irish Sweeps Derby: 3.10 
International Sports Special 
(pan 2): Golf— Uniroyal 
Inter national Championship: 
4.50 Results Service. 

5.0n News from ITN. 

5.15 The Woody Woodpecker 
Show. 

5.45 bland of Adventure. 

6.45 Winner Takes AIL 

7.13 New Faces. 

8.15 McCloud. 

9J0 The Be<t nf Upstairs. 
Dov a stairs. 

10.30 New? from ITN. • 

10.15 When Thinss Were Rotten. 
tll.15 “ The Nizht Walker,’* star- 
ring Robert Tayjptv 
12.45 a. at. -God and Caesar. 


9 AS a.m. Old False — Sew Home. M0 
Plar Squish. Jonah’s Way. 10JD Tiwn 
celriiraiiac Vs KKKU ortHmmsie Mdu. 
5.15 pjb. Cartooc TUDl*. 5J5 The Satur- 
day AUveamre Film: "Thu Loa o! the 
Black Peart." 7J5 Sale of the Century. 
7 .as sew Faces. 8.05 Play It Attain. 
945 Whuc^aopers aad Shunters Social 
Club. 20.05 McClimd. 


HTV 

9.10 a.m. Play Kiuubh. Jonah’s War. 
9_i5 Old Kouic— Home. 10.05 
^snnw Swe-t. 12.09 Plane* of the A 
5J5 p.m. Daniel Engr.n. U0 New Faces. 
7JB Sjk- of the Ceniury. 7.00 The Satur- 
day Film: — The Boho" starring; Poier 
Seilers and 3r.t: sUaad. Whwl- 
tappers and SHuntt-rs Social Chib. 10.05 
Harriet, mi KioL-dc. 

HTV Cy mm. -Wales — As HTV Gem ml 
Serrtce exccDt a: 7JO-7AO p-m. Sion a 
Sian. 


SOUTHERN 

9J5 a.m. old Houv.— i N-» Home. 0.00 
Play Siiu.i'.h, -Innah’S W.iy IP JO 
Her.iona! Wi-jilier Furcc.i*.' 10.U 
S*-lv»l.T. 10 JS The KOVITJ. 1050 UFO. 
11.05 Sourhsjwri. 5J5 p.m. The Klim- 
*.'nn*.-s. 5.45 Sate nf Hie Ccnltirv. 6.15 

Nev Faun 7.15 ’'Robin and the S-.-vtii 
Hoods" urrlie Fraidc Sinaira. Doan 
Mnrim. Sammy D.ivi> Jr. and Bin* 
Crosby. 10.05 Wthi-Iiapperai and Shunters 
social Club. 1U0 Boner 12JS a.m. 
Souihcrn News. 



10J0 a.m. Tbv Uik L'jumlnji Bicycle 
Show 11.00 .S'.-same Stn-rL 5J5 
The Magician. 6.05 Cannon Time 
New Faces. 730 Sale of the Cemurj 

B.00 Saiurdar Movie: “A Prtae of Cold" itaftnnnl Fevrfval nf i t c m undr rs» 
virrlns Richurd Widmari* amt Mai MJE Eunpean Pop iiw e-..,'. 

„ _ _ RunilU. Do*. UJ» Man DcD 

9.45 Wheilu wers and Shunters s,>ela) <S' lortndlnc liflo News iin-^ j?. 




Club 1C.® Police Woman. 
To Yesiorl.U. 


11JB Witness News Summary. 


westward 


BORDER 


Wa a.m. PI Ay Squash. Jonah’s War. 
9A1 Old ROVSi —New Home. 1C30 David 
Hand Cartoon. 10.40 Bis Blue Mamie. 
11.05 Tarzan. 5J5 PJ". Cortnnn T-mc. 
5J0 The Persuaders. 430 New Fa ess. 
7 JO Sale of th- Century. 3 JO Tiv: Satur- 
day Film; "Roa Wild. Run Free" stamri!! 
John Mills. Srlna Snns and Mark 
Lset'.-r. 9.® Wheelfapponi and SbunlerC 
Social Cub. 17.45 Police Story. 


SCOTTISH 

938 sun. Old Hon?-; — New Home. 1DJ» 
Play Squash. Jonah’s Way. 10J5 T”!! 
Me Why. 1030 Paulas the W«wdBitomc. 
11J1S UFO. SJ5 p.m. AmiamatL 5 JO 
The Pomuadnrs 630 New F«w*s. 7.70 
Sale of On? Century. 8JM Feature FUm; 


TYNE TEES 

5 J0 a.m. Old Hoora:-Nca Dqme. IBJ0 
pla.v Squash. JotUih's Way. 10JS 
Fantesllc VoyaSC. 1IL55 Ooporttmi’v. 
11.00 Taraa. 5.1S pan. Cartoon Time. 
5.50 The Persuaders. bJ8 Ne.v F*ces. 
7.33 Sain of Uw Cenlun’. BJIO The Satur- 
day Western: "Bis Deal al Dodsi CW" 1 
siimnK Henry Fond.i. 4.® Wli'-i:ltapp«’r5 
and Simmers Serial CMid. 10.® D^n 
Ausust 1L05 Phvlhs. 1?J5 aum. 
fTplidgue- 


IbMIerhnu. 9JQ Ulster Sports ■>.».» um. mui ae u wm T>wi.m own..- LIW ^ 

840 Reis 
to day'* Bporta . news 

RADIO 3 -4«m:Siereo& VHF 

BJ» nan. News. 8JS The Yminn Idea Saturday 
430 a.m. Old House— New Home. ULCO fS>- 980 News. 9JK Hecord Re via w (Si “ — 

Play Souash, Jonah’s Way. 10.25 Bln 1 0 .15 Sierea Release rsi. n.i; piann 1133 

Blue Marble 10.50 Look And See. MJ5 Recital iS.i. 32JB pa. RoMb dm r . 

The fius Honurtum Show. 1L05 Tarzan. uresonbi popular class! cs <si lire wlZ 1 JjODQOD 
535 p.m. Fantastic Voyage 5^0 Husband 130 A Pwce of ihc World DtscavemL 

sairm^.c^ortn^"! wTTteto'rtrtS S 




Film 

Frank Sinatra and Dean Martin 
Wheoltappers anil Shunters Social Cm 
10.45 The Last of the Crear Queens 
TLffl Faith for Life. 


’♦tini 



YORKSHIRE ^-? 2 l_ Dl ^ n . a,lir ®’ M nSwTiwEC .... 

9 jo am. mu hmiio-now Home, uxo -JJottaT Forum. Capital Radio . , 

«... «• — a i.-— .*« «■>« pwb® .winr .fsi.: as ; twi-.-jw 

Fiparo. an S (S> 4JB' PmRr ■■ ■ * - 19»ni 2DO-9&! 


Dickmfidn ' frewHiuo. ” «S ' '-“JS®-*™* KenT Kerry! ,J Un #T 1 ■»« 

asn z. 9Xtl Rover Sewn:’ Capital OJA r, t A4 .< JJJ | 


TV Top Twenty 


CHANNEL 


5.15 p.m. Fantastic Vora«. 5.W 
Husband of the Year 76. 6J0 .New Faces. 
7 JO Sole or the Century. 7-<0 Tbe Somr- 
day Film: “Marrlajre on ihr Rocfcs.^ 
9 AS WhccUappers and Shtmurs Social 
Club. 10.® The Last of the Crat Queens: 


For Weok Ending 20th Jane 


GRAMPIAN 


la .00 a.m. Plar Squash. Jonah's Wap. 
+1030 j'uairtr Movie: "Kme Koru.” 
5J5 p.m. Cirtonns. 535 Space JOBS. 
530 Now i'acei. 730 Saiu of the 
O’Bi’jry. 5.00 Th>- Sarurd.ie VA.-srem: 
’ Rlz Deal Dodse C'tv." >;ijrrinc Henry 
Fonda sad Joanna Woodward. 9.45 Whw!- 
tapr.'Tt and Shunters Sneial Club. 10.45 
D.p.irnaeat S. 11-45 Wildlilr nirain-. 
12J5 o-m. £te.ilnR Prayers. 


(Th.) 

(Wed) 

tFrU 

dues) 

the 


GRANADA 

9J5 B.m. Old House — ' Serf Hnms. 9X8 
P;ar Sooash. Tonah’s Way +10-05 The 
Three Stocses. 10«25 Saiurday Mouse®! 
"The For »"th a Cold New" «»rrme 
Linreoce Harrc*. 5J5 pmi. Taa^eakry. 


1 Coronation Street 

(Wed.) 

2 Crossroads 

3 Crossroads 

4 Crossroads 

5 Crossroads 
5 Sale of 

Century 

7 Lukes Kingdom ... 

* New Faces 

9 %l£n .About The 

House 

14 Duel at Diablo... 
11 My Brothers 
. Keeper .: 


Homos 

viewing 

(m.) 


Gran- 7.00 
A TV 6JJ3 
ATV 6.90 
AT\' 675 
ATV 6.63 


Homes 

viewing 

tm.i 

AT\* 8.15 
Yorks. 6.15 
6.15 


Plar Squash— Jonah's Way. 105 Kctti 
the Cat. 14.40 BU: Bine Marble. 1135 Bat- 
man 525 p.m. Cartoon Time 538 The . , . _ - — — .. .m ttnaa r . r....- ■ #■ — . . ... , 

r’cr.’.uader'i 5. JO New Kick. 7 JO Sale nr A 08111 CHm31 * pvTILm ^ 

th.r Ccnmry. 8J» The Roitirdas Wcaern- • ■ 3B» .-.Oijm. 1 "gg; .*Sjf ll li j2S»S! ^Oolr 

•■Hie Dual Ar Uq6rc Clry." slamojt Giup/ 7 15). HWUft Hew SL r* .mvil.-eiiw tw oritf-mottitn ^, ^ 

Henry K?mda a™ Joanne MnrtL ' * VMB — — — • ^ A***to^ ^ 

4j« 5 Wheel Uppers and Shunters Social 

Cliih 10.45 Dan August. 1UW Mrht ^ . _ . _ _ . 

Gallery. - RADIO 4 .. . KOworta. Sou] Spectrum. s. . 

iVAA/lU • - . Playha trifete from * - 

DA mn f 247m ) . «4m,33ttn J 2»Sraai»AVHF apums 10* ,M«F . AMeu 

RADIO 1 - nim -■ XHcdlon, WtYi prf»: ■ ■ 8»8W.. VM MMOtotH 

. „ «) StawhOBl* IWfdOM^ 6 J# ub: Kept &32 TaxuOa .r*am. 

6 M a.m. A-3 Radio 2. 3-W Ed StuwaM- Ha DuUook; VHP Regional ' New tn — 

a ! r ' n ...? n vgF>_ wit> L’lm ilor Chniw. Today's .Uttentna. ?J» Newt. ziO'On. • .CEH^SS SOLUTIONS^! 


.\n?lia fi «'3 
Yorks. 6.50 
ATV 


Thins. 6.45 
JB^C' 6.30 


Gran. 6- 15 


11 Hunters Walk 
II Don’t -\sk Me 
ll Seaside Special... BBC 

15 Husband of the 

Year Yorks. 

16 Winner Takes All Yorks. 

17 Porrlduc BBC 

18 Wickers World ... Yorks. 

19 Coronation Street Gran, 

20 Dangerous Know- 

ledge Sthn. 5.6,5 

20 General Hospital ATV r>.i?s 

Figures rempiJi'd hy rh-> 4pdlfs nf 
Great Brttatn for Mi? J«im . InrtuTry 
CtWWIW* lor TrW-iflimj Aiwrttsir.g 
Rffiporclt. 


fSl 

ULH r.o.iko. I.W pjh, Tfw EUau John ' Yrarr’i'arnu 
smry S’ (Hlao «B VHFi. 2J0 ,Uan Free- 
rpin iSi talar* on VHK*. 5JB Paul 
Camhacrtnl iSi ial*» nn VHF*. 5jg 
OmciTi (St tabso an VHP}. 730-1233 ».i 
A.i Radio 2. 


’ flAtflP I VHF niy^iBW ua. Open radM. jijnon . khj, ;L* S . 

University- - ' wa.. Joan Stentai!: Param wPfcrtV'.tias. 

- lan -Davidson? London BtfL 1* r. r- ata _ 

•r. 1 ip»,a ^ • Pdtunla *mil CptUVtn. 1J * - r- _ ~ ~ 

rawkF from 
Wflteta Spedal'“: 

cni rmrtAlfi'. Hr, 1 .'“'5*. 


Oil*-,. . 





6.05. 

5.»5 

5.611 

550 

5.75 


RADIO 2 


1300m and vnp JBfTff- ***»- . BW2”8«t wets 

bdo \Mr i!»'Uaa*. xulis Daily -Service. - 

bM a.m. New» Summary, taz Tnm- : 

Edward ‘Si ImludinK 8.(0 Rarins bul- W RiJWn Ray (S)‘ 

iclm. 8.H An Radii* 1. Uj)2 Chartla 09 ;W-5S' weatMr ' w jwp- oravante 

Ch’-’Mcr \iiih i-nur PmUfua Safirdav *nr CGviv 

iS>. 12.02 p.m. Two'.! Lea i (Si. UB Oai? . S-E.v HesdMal Sown. 1,-W .Scwi .' US t*®TP6tilm ehetjk. -r. ' ' • v. 1 ’CmWS' 

Mnn ..ml III, shuu- msuoik .miy. ^iw'-Aay- w«k-ead: ’.*lJ»' : '. -Solution (o- Pfobidm-ftHiiu vjBjt- Vi?!S4i«: 
3i*.‘iu Nrrjtlanrt. VHF Juln% Radio II X3tL NrW Thjrty-MltttHe TUrattr.- SMS tVhjilrt WwAT- _ 'o r»_ni' ^i 3 1 )! - Stai *“ 
7JW On 2 tlSMri only, abo W2m Mtale « the auaun an Rafik* SU .«» frjgjs!?* r - r jr 

Si-«’»lsnd. VHF jnih r Kadln li Wimbledon PU. Rcpam. CJS Weather JUUL pro -.:,”*NB(Q)l 

Lavo fwmr Chamoionjhlov RAnrw. Rtm»vWW5 VHP imm Lotsdor «8fi 2 ^K-N8r 2 - '^5 

Irma KmrraMlc f2 J*. <38. w.tl* a ci«tA** SR XMC Ut* 6.1$ ' • ***' • - • , f >- 'gr -- r 

f.'.H niccu at S49); Crldrpt (130. 238, SW» rite tpfk W«t Rttert - ftAMWOO.' x*. TtMW.^flWKd' fihH 

230. 335, 5.40, 104); r.-*U «38, 2.03, .732 DnaBrt JSttM »i0«S* 

S3S) intHw>ai li*nmari''twl rnamptoa. Ibnc'-.YlW Ra»p-'-Laa*fi 
ship: Motor Cjcitnc 038, sjo> nuteb 





_ 'i.. . 











ri'Tfce Financial Tiroes'. 


Compensation to a child 


BY OUR LEGAL STAFF 


My 14-y ear-old daughter was Assuming that your parents will 
injured and the stun of £3,000 be adopting U.K. resident status- 


was paid as compensation into 
Court until she reaches the . 
age of IS. Could yon tell me 
whether the income from this 
sum is subject to tax and If 
so, at the standard rate, or 
at my rate for dividends above 
£115 per annum? 


for exchange control' purposes, 
as non-U.K nationals they 
would nevertheless be able to 
apply to the Bank of England 
for a measure of exemption 
from exchmge controls. If this 
were granted, they would be 
able to retain assets abroad and 


From what you say, it appears any share purchases or sales 
that the income from the invest- wouId take lhe 


iUHk LUk illWIMV tivm UIL MAVVUk «_ . , , 

ment of the £3.000 compensa- P™™™ market The income 

■ ■ _ . _ kiMi'amc Ua t* 


tion should be treated as 
belonging to your daughter. 
S.nce it will be covered by 


should, however, be advised to 
the Inland Revenue. 

Income from shares held 


needed to ascertain if such . a 
contract exists, and you should 
consult a solicitor in this con- 
text If there is do contract, 
it may still be possible to obtain 
a result by seeking an injunc- 
tion restraining B‘s use of the 
old cesspit on A's land until 
he has contributed his share of 
the cost of the new cesspit on 
the principle adopted by the 
Court of Appeal' In E. R. Ives 
Limited v- High (1967) 2 QB 
379/ 


her personal allowance of £675 = b0 “ ld re “‘« ed “ 

for r 735 , if the Chancellors UJt “ d “ u,d not be ■“<>* 


Keeping an 


“li -lOJi <1 VAJV J , , TT- J— . 

polie - is approved by the trade sbroad - Under current pra<> 

union conference on June 16). s, 7 T 

be able to benefit from the 


antique gun 


the iniorne will he exempt from 


premium on the proceeds of 

Sie^lntlr™ m " be “ SS »eo^: 

li 1 - , Sales of assets could, we 


.-.nr.mkU Cull wiyu^U LU^JIL l UU& VUUU 

repayable m full. Sales Qf assefc CQu]d ^ 

Howeier, the existence of ^e done in stages sub- 

ynur daughters income will 


your daughters income ject to official approval; 
restrict your own child 
allowance of £335 to the extent. 

that the income (including tax y A / fnj* -frsv£tian 
credit* exceeds £115. V ** X J Ur J UK n 


credit* exceeds £115. ' -* J 

Incidentaliv, although it 
apparently remains the Chan- * KOiU&ISlo 
cellar's intention to reintroduce i s hal! shortlv W visiting the 
the aggregation of childrens u.K. on holiday. As a South 
income during the life of this African resident, am I liable to 


Parliament. income from pay VAT on purchases made 

damages for personal injury was while there? 

excluded from the 1968 aggre- Briefly, provided that you check 


gation scheme (which was that the shops which you visit 
repealed by the 1971 Finance are prepared to operate the VAT 
Act! and so presumably it will retail export scheme for you. 


Some years ago I was given a 
109-year-old Colt revolver for 
which I duly obtained a firearm 
certificate. Each time I try to 
renew Lhe certificate, the local 
police investigate my need for 
holding the gun. and refuse 
permission for me to keep it at 
home. Is there no way by 
which I can keep the gun at 
home and dispense with a 
firearms certificate? 

We do not think it possible to 
opt out of the firearm certificate 
now as of right However it may 
be that a personal discussion 
.with a senior police officer might 
lead to a resolution of the diffi- 
culty by taking appropriate 
undertakings in lieu of the' 
certificate. ] 


THE CONTINUING hoi dry- 
weather this summer can. turn 
out to be a mixed, blessing for 
many people. In addition lu sun- 
burn and insect bites, some 
householders are facing another 
problem— subsidence. The very 
unusual weather pattern of a 
dry summer last year, followed 
b>\ a comparatively dry winter 
and now another dry summer- 
is resulting in certain soils dry- 
ing out and shrinking, clay and 
peat being two . soils’ that are 
particularly affected. 

When a shrinkage occurs be- 
neath the foundations of a 
house, the - , result may well “be 
that the waUs of the house go 
out of alignment and cracks 
appear. Of course the founda- 
tions should have been taken to 
sufficient depth to allow for this, 
but this is not necessarily the 
case. Anyway the cracks which 
will appear are not those hair- 
line ones on inside wails as a 
result:- of natural settlement, 
which need not give rise to con- 
cern, but jagged cracks in 
affected outside walls which 
usually run diagonally along 
mortar lines, but can run hori- 
zontally. The problem is com- 
pounded if there are trees near 







ITX7S3. *v/.4*y*: '*■'* 


Lhe house. These soak up con- 
siderable quantities of moisture 
—a poplar, for example, can 
absorb about 12,000 gallons over 
the year. 

Fortunately for householders, 
many building insurance con- 
tracts provide automatic® cover 
in some form against the risk of 
subsidence. This cover is cer- 
tainly needed, insurance com- 
panies are reporting claims 
this year at double last year's 
level. This provision is a com- 
paratively recent addition to the 
many of the covers provided 
under house policies usually 
without any addition to the 
premium. 

The exact risks covered 
varies- according to the insur- 
ance- company. But there is cer- 
tain to he an excess clause, 
under which the policyholder 
pays a portion of the claim, 
varying between 3 and 5 per 
cent, of the sum insured. Cer- 


BY ERIC SHORT. ' V f . • . ' V." 

tain exclusions may apply to deciding what to' do. rt 
cover such as coastal erosion, ^. ^mmend^d tbaf the crack^.^^Yvf.' . 
The insurance - companies 
looking closely.; atf-the. 


ence cover at present.- provided rT.r. W fiouse °w t w^ 3 rwB b 

and v oti« v ( K ad«>.«m&,aliitaRSa9g 

very ■ carefully their : -^?^^’a£fSai^el : By subsidencc^Stftyea: . 

Z^Oon ■ . • . '’"Valve diggiW to^5,ae«dJe ; ^^,4 geufsfl 

If the householder raspicb®?* 11 . .l»roi>Med‘SU 
that subsidence damage , asfc; the suiveyor r 

started, he should notify ..hisyin^W“. b « f ble 

turn, at once in' accordance'?™* under ewthu^Mon. .possttdBtj^fflf ijgwSme- c, 

with his obligations under his • 

policy. He should also infonu ^cWises «i subsiaen.ee fltl jte ptehaser should - he; p'. ; 
the builder and the- National * 1 do & e ^ob. :- • structedto-.make engines &oi . 

House Builders Council if the. Ih’ the more extreme cries of the r local “ : «tfth'onty. on , 
house *is still subject to one of : damage, the. -. hou^: -itself -, may, levels, any made-up rupbis . 
the NHBCTs guarantees. . ' / ; Be. jacked up so thit £he founda- tfps-.msd So_ oh. -As. aft Dece .,. 

Insurers will almost -certainly tidhs can be adequately: rein- WaJcer-Smitb said m ^s.reca 
send a loss adjuster who is well ftfeed. But if- the householder c^jrmatfs report rp the NH? 
versed in subsidence claims/td^aud his family have to mpye-ou^. . buudipg as now 
inspect - the buildings. The reme- of; the house while the ' work on^grawl pits^oW t^al and^^ . 
dial action taken will depend takes place, he may weU : 

very much -on the cirmmstances,4hat- his insurance.-, covers -the w 2Sj? ' 

of the particular house and thefexpenses of renting alternative 

site on which it stands. It is very /accommodation • up' -to; cdttaiH ™ - . - - - - *?•- > - . ; 

much the workof : the specialist; Jim its. . 1- ■ .Buyers have. b^ir>Ayarae(k >- 


^ . . ...... 


I ilnis 


IN ALL THE red-faced fuss 
about the American on-off Con- 
gressional trip to Britain in 
order to pick up the U.K.'s 
bicentennial gift to the U.S. one 
point seems to bave been over- 
looked. The fact is that, as 
Governmental gifts go, tilts one 
shows a bit of flair. 


perhaps inadequate for some- 
thing that weighs eight hundred- 
weight and is itself set in stone 
(“from rock which existed 
when America and Britain were 
physically one”) weighing four 
tons. After a year the parch- 
ment returns to the U.K. .but 
it will be replaced by a gold 
replica. 




similarly be excluded in the you should he able to recover 


forthcoming legislation. 


tion to 


neighbour's wall 


sly neigh hoar intends making 
a covered side entrance to his 
bungalow by adding a further 
two courses of brickwork to 
existing 6 ft high wall then 
laying guttering on top of this 
additional brickwork and these 
plus the necessary glazing bars 
will raise the wall to near 7 ft 
As certain of our windows 
face this wall, which is 
approximately 7 ft away from 
the windows concerned, could 
you advise me if there is a 
maximum permitted height for 
boundary walls in these 


the VAT element in the prices' 
paid for your purchases 
(although the refund wiJi not 
be made until after you have 
left this country). 

• As you may have seen in the 
reply published iri the Finance 
and Family column on January 
10 under the heading “ Retail 
export schemes." a free booklet 
(VAT notice 704) is obtainable 
from H.M. Customs and Excise, 
39 M ark Lane. London, EC3R 
THE. This sets out variations in 
the scheme, according to circum- 
stances, and the procedures to 
be followed by both the shop- 
keeper and the purchaser. 


Pension fund 
transfer 


Refusal to pay 
part costs 


conditions? •* 

As .it seems that the wall will Two cottages were served by a 
not exceed 2 metres in height, 3 omt cesspit and when they 
or not materially so. there will the 

be no breach of planning re- lo ? t an “ , ^ ly . 

quirements. If the wall is eac ^ 51,0111(1 be 

wholly in your neighbour's “ ned a separa J e cesspit 
ownership you have no recourse A second one was bmit to 


My previous employers have 
refused to transfer their 
contributions to their 
pension fond, but only mine, 
on my transferring to another 
employment Is their anything 
f can do? 

You should obtain a copy of 
the trust deed and rules relat- 
ing to the pension fund of your 
previous employment. From 
these it can be ascertained 
whether the amount to be trans- 
ferred to your new fund is only 
your own contributions, or the 
total of employers’ and em- 
ployees' contributions, or a 
sum ascertained by actuarial 
valuation 


Congress at one stage voted 
against sending a group of its 
members to Britain to accept 
the gift officially, partly because 
no one had actually read the 
small print in the minute.' that 
showed what the jaunt was all 
about The vote was quickly 
reversed, however, and the 
brithday present handed over. 

For a year Americans will be 
able to see one of the few copies 
of Magna Carta, set in a remark- 
able jewel encrusted stone show- 
case. The word ** showcase " is 


As far as the U.K has- been 
concerned the whole thing has 
been somewhat soft-pedalled, 
after all, questions mights be. 
asked about a gift which has 
diamonds for each of America's 
states and Magna Carta's 4,000 
hand engraved in burnished 
gold. But some people thought 
that it was worth making a little 
fuss about, and perhaps even a 
film. 



Sheiie/Vaugtan Williams 


The fact that one has actually 
emerged is -largely due to a 
delightfully energetic producer 
Shelley “ Vaughan Williams 
whose enthusiasm when first 
approached to make the picture 
was somewhat tempered when 


she was told she would have - to i. Sirs. Williams met the. more 
raise the cash. Mrs. Vaughan ’receptive heads of - Guardian 
Williams is not the type to be -Royal Exchange ' Assurance, 
deterred by such minor irritaY** Such gentlemen^” lays *Mrs.- 
tions, however, although she Williams who ’ .managed ‘ to : 
was a little disturbed that many charm £25,000 as an inve stm en t 
British companies were wary oft in something which- : could 
investing in such a project recoup considerably • more. 
“They were terribly:., polite: - Behind Mrs. Williams -‘stand 
about it all, but in the eh8 :it some of the same names as were 
boiled down to, no.” - a-- : involved in the recent television.' 

After a while the persistent interview with Prince Charles. 


such as Lord Biabourne’^al;. 
•' film .-director Rjtfpald - -Spence? 
NO rsY WBlisffO&lsofl^lq^th . 

U.S.'with botb. th^ B^i ai^ tfij . 
track ■.record, in .•qr'.-bm Jto. jnaJf . 
a sale to -U.S. tv for a. showib 

to- coincide. with j^ State^ . 
of the Queeii. 

The chance^ efYa Isate isjjji 
pretty high- .'JPh.e. ‘ViSiaMig/a^ 
has Sir Ralph Richardson asii ' 
^hest^of; /King . Jcifin^ahff^ - 
■;iSrhoI§y film • Is ( ;ja^rEated.j.'6S t ^' 
joWGl^gud-?; vl ■ 

’ the film 

r dnd .', impficationS: :-of '^SfaS 

: Carta . .and. 1 shows the-fij^ri^ 

• the ' gift by Iscdlptbr/grtd^^ 
‘Louis Osmam /and ,teaAj.'//> : 
: is - .; ?' 'fiaU-hour^ piece-,;i)^^ 
aihied .at tel eVi^ion andJ hciSOTj 

'of thinr . 

back repeatedt?,ns :i paJl • 


work). British companies^han 
not been qm(± lo . jumo oti ^ 


often x ihc^hsiVer^Endwpbtt. j - : 


AftTHlJIT^NPUS 





Development land 
tax 


against him ' SUPP^T A's cottage, while the 

existing one was connected to 
0 B’s cottage, both cesspits being 

Immigrants to »" y 5 '“*■ ' N "“- ? b » s 

& declared his refusal to pay 

TT ¥C half the cost, the bill having 

been paid by A, on the gTonnds 
Sly parents, who are of JDutdi he gets no benefit from 


the U.K. 


nationality, arc coming to 
live in England. Can they 
choose not to transfer assets 
to the U.K. and buy and sell 
shares without going through 


the new cesspit. How can B 
be made to pay op? 

The circumstances which you- 
outline may disclose a contract 
between A- and B that each 


the premium pool? Must they wuuld contribute one half of 


advise the Revenue if no 
sales proceeds or dividends 
are remitted? If they sold 
their assets abroad after 


the cost of the work involved 
in constructing the new cesspit.. 
If so, a claim for reimburse- 
ment may be made by A against 


We regret that our reply of 
last Saturday under the head- 
ing Development Land Tax was 
erroneous, in that while the 
enlargement of a building by 
more than 10 per cent, does 
rank as “ material develop- 
ment,” there is a specific ex- 
emption in clause 14 of the 
Bill for sales (or development, 
which includes extensions) by 
owner occupiers of their house 
itself or its grounds up to an 
area of 1 acre. Thus an exten- 
sion to one's home will not 
result ‘in liability to Develop-; 
ment land tax. 


arriving in the U.K, could they B if A has paid the contractor. 


benefit from the premium? 
Would all aissets hare to be 
transferred at once? 


A full examination of ail docu- 
ments connected with the whole 
series of transactions would be 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


EVERY TIME in future, that 
the band at the local palais 
strikes up Spanish Eyes, or the 
song is featured on television's 
Black and White Minstrels 
Show or is included on a Sonas 
from Spain budget LF, EMI 
collects. For EMI Uiis week 
l bought for $23.5m. the 
| music publishing division of 
Columbia Pictures Industries, 
and Spanish Eyes: is one of the 

25.000 Columbia songs which 
now belong to EMT. 

Ron White, who heads EMI'r. 
publishing subsidiary is not 
certain whether the new acqui- 
sition mahes EM! the biggest 
music publisher in the world, 
but with responsibility' for 

155.000 songs it i« up there 
challenging Chappells. 

Although Ron White likes to 
make the point that he operates 
quite separately from EMI’s 
record interests, and that 
around half his song*, go out cm 
competitive labeis. there are 
very good reasons why. in 
recent years, the links between 


record companies and music 
publishers have become very 
close! 

Publishers still print a little 
sheet music but the majority of 
their income derives from the 
fact that they collect 6i per 
cent of the recommended price 


rvf-w v ' ■> •:***»« 
' \v ! • Arm 
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of a record which uses their 
song. This is split with the 
composer, . traditionally on a 
50-50 basis, but increasingly, as 
the new breed of singer-song 
writers appreciate their import- 
ance. with the composer getting 


But there is still plenty left 
for the publisher. Since 1969 
EMI has invested heavily in 
publishing companies, buying 


first Keith Prowse, w'hich gave 
it such songs - as Charmaine, 
and then, in 1972, the publish- 
ing interests of MGM, known as 
Affiliated Music, and embracing 
names like Frances Day. Feld 
mans, and Robbins. It 'cost 
£3£m. (and exempted the U.S.). 
but passed over to EMI sfingA 
like Alexander’s flop-firne Band. 

The publishers royalty has not 
changed for years and there are 
moves afoot, resisted hy. the 
record companies to raise it to 
10 per cent of a record price. 
In the U.S. a campaign to in- 
crease the established rake offi 
of 2 cents (unchanged for fifty 
years) looks like proving, more 
successful with a Congressional 
committee recommending an in- 
crease to 2.75 cents, which is a 
nice, start for EMI's first real 
venture into the American 
market. 

But then there are critics who 
wonder whether the music pub- 
lishers deserve more money. 
Most new artists these days 
approach record companies 
clutching tapes rather than 
music publishers with sheet 
music. 


- who “take'. a- 4 ;aistorie ytew-Tr - 
- thipg»;; ;3 ^• 6^Cise , >tffh 'i mobi 
■ma&ematt(^^ht^fe T are no‘ 
'-TOmm^d^ab^hRvth^histpn, 

•’ 'fionserts^and 'dd^nbt^ ^ ffiink the 


BRITISH interest in the weather- reco rds -’^1?^ '' V caied 
goes back a pretty long way. ” ' 


goes back a pretty long way. enougfifaHySvay.-;: ^ 

which is why the weathermen. - ; ’ Fbft-sbme^t aniaver. lies in 

are able to dust off the- files. - the 

these days and spot the fact that ^ encoqr- 

the last time southern England . ig B 'OTjjdSs^ou^i»''Warmtb "from 
had anything like its present . London 

summer was in 1730. - By that 

accounts, and dozens of enthu-' mein . 

siasts were even then, measuring' at tHe cur- 

tbe daily rainfall, it was even ra^=iBg.ft ^yn? T yrHcyfltme as“ 
drier than 'it has been recently. - jsarfi 
If it is any comfort, after. aH tfcu^^S^^£?xfebrt^ 
that :came the dehige. The ' ^ • 
winter of 1740 brought torrents bM^deffi : 46'Covenfr^ 
of rain and some flooding. - , or1ieach^in^ei'^pw r tein- 

The recognised official • Loh-. -petatureJs ■ . : ard^-ineasnral - : v ii - 
don high until now was 92 specially' rconstractfid;, afeas |i-‘- 
degree F in Julj- 1961, but .the conditions away Trom' wJtQs agt ■ ■ 
magic 100 was reached at Gre^--^ ui i < H Jlgs and >'iouC feet "few 
with, another - official; i-pj-nrdin^. j » 


ANTONY THORNCROFT 


shadeterraperature wasTeached r 

—100.5 degree F at Tunbridge . 

\y e U S - On present form they qwla r ff.- 

The weather world is some- * KTtJ i “ der ■>« ^ 

whar divided over what is cads- ^ r . ush boor got undeiwayJa 
ing - it all^ .and whether thid. is f ve ™ n " capital wascsw^J. - 
the. likely pattern, for the -fore*. Jng. homeward in a mere 
seeable future. There are two ^ M atrr-sei^i 

clear camps, the climatogolisCs JOHN BfeCKLB r 



THE FINANCE BILL is now 
going through its Committee 
Stage, but the proceedings are 
turning into the same sort of 
shambles we observed last year 
with Capital Transfer Tax. The 
Government were forced to re- 
treat some way. but not far 
enough, oo the "snoopers' 
charter” and certainly had their 
noses well rubbed in the non- 
sense of what they were doing. 
During the last few sessions, the 
discussions have been on 
benefits in kind. Here again a 
number of amendments have 
been promised but mostly not, 
so far, properly defined. 

There is one specific conces- 
sion on Clause 54(4). In the Bill 
as drafted it was proposed that 
where an employee enjoyed the 
benefit of bis employer's ser- 
vices. tax would he le\ded on the 
price the employer would 
charge an outsider for that ser- 
vice. Taking an extreme 
example, airline employees are 
customarily allowed to travel at 
10 per cent, of normal fare, pre- 
sumably subject to the proviso 
that they do not exclude a fare- 
payinir passenger by so doing. 
As the marginal cost to the air- 
bne is probably the cost of one 
plastic lunch, the airline actu- 
ally makes a profit on the 

arrangement. On the Bill as 

drafted, the poor employee 
■would have been taxed on the 
extra 90 per cent., even though 
members of the public may well 
have been able to travel for 
lower rates. 

• The Government has also pro- 
mised to reconsider the tax 
treatment of company cars. 

It will look at the odd rule 
wherehy somebody with the 
title of ‘‘company director" is 
treated as a fiscally suspect per- 
son, even though he does not 
control the company for which 
he works and even though his 
remuneration is less than £5.000. 

The Government is looking 
again at the wisdom of treating’ 
those who administer charities 


(often at personal sacrifice) as 
if they were bloated, plutocratic 
company directors. 

All these changes, however, 
represent whar David Howell 
iia-s referred to as ‘ liquid legis- 
lation.” Tlie Government give' 
assurances when it has under- 
stood the point, but merely 
undertakes to put down its own 
amendments on Report Stage. 
They claim that there is just 
not time to undertake the neces- 
sary drafting during Committee 


detailed scrutiny of z Com- 
mittee Stage which is *-n 
peccary to ensure that work- 
able legislation emerges at the 

end nf th? day. 

Sir Geoffrey Howe, in a 
speech r >n Wednesday, com- 
mented that much tax legisla- 
tion had been badly thought out. 
inadequate!;.- prepared and ill- 
drafied. H t . r aid that Parlia- 
mentary procedure for scruiinis- 
in? tax proposals was a penny, 
farthing in the age of Concorde 


The Government is still tinkering 
with the Finance BUI 
John Chown 

examines the state of play 


Stage, and possibly they are 
right. As with CTT last year, the 
Government tabled a Finance 
Bill containing a number of 
measures which are vindictive, 
counter-productive and not even 
competently drafted. (1 find it 
incredible that anyone could 
have drawn up Clause 58 with- 
out foreseeing that it could 
bankrupt a large section of the 
nation’s executives. Did they 
foresee it or not?) 

The Committee Stage of a 
Finance Bill affords a splendid 
opportunity to draw attention 
to these nonsenses and an oppor- 
tunity which the Opposition 
have used to best advantage. 
They work under considerable 
difficulty. Tney do not have the 
support of a back-up team of 
Treasury and Revenue officials, 
hut have to rely on the volun- 
tary help of busy men. 

The Government, haring got 
it badly wrong first time, will 
(as last year; have to introduce 
on Report Stage what is in many 
respects a completely new Bill, 

However, although these - pro- 
visions will bp discussed once 
round, they will uol enjoy the 


ana he accused Messrs. Healey, 
Barnett and Sheldon nf having 
abused ana overloaded the 

system to destruction. 

Indeed, it appears to me that 
the Chancellor takes veiy little 
interest in his Finance Bills — 
I. unfortunately, have to take an 
interest — and leaves it all to 
the terrible twins. When he, 
gets the rough end of the tongue i 
nf public opinion, 'ne leans on 
his minions and suggests that j 
ih?y do something about it. ' 
They simply lack facilities so 
to do. If the Civil Service can- 
not produce a dew draft in a 
matter of a week, how on earth 
are Opposition members to 
obtain professional comment on 
what has been drafted, together 
with suggestions for change, in 
■what is often a matter of hours? 
Surely this Bill is going to need 
to be redrafted and recommitted 
and to go through the whole 
Parliamentary process again. 

Sir Geoffrey aho pointed out 
that ihe Development Land Tax 
was being considered on the 
floor of the House at the same 
time, the Finance Bill was being 
considered. Apart from split- 


ling up the forces deployed in 
defence of the citi.rvn hv ensur- 
ing shat she limited number of 
financially literal- MFs could 
not be in two nJai- % « at once 
'perhaps the intention ». there 
was close int*. 'Mellon between 
the Finance Bill and the 
Develop men i Land Tax “ SO that 
each group nf MPs was 
srniqzlinq — quite literally — 
with a movie? tarret.” 

Referring to Ci .lures 57 and 
58 Sir Genffrey pointed out that 
the Government wa.- having to 
reconsider these points - because 
they would have reduced sn 
many senior mam-eors to bank- 
ruptcy. Un-ler pressure, the 
Government has now said that 
it it U now submit amendment? 
on th^e Clauses during the 
Committee Stage and that the 
discus-ions on these Clauses will 
he l«?ft until the end of tht Bill. 

One change already fore- 
shadowed is that the first £50 
of computed interest will not 
be taxed. This will help those 
who are given, for instance, 
loans lu purchase .season tickets. 
However (typical of this 
Government) when the amount 


exceeds £50 the whole will be 
taxed. 

The effect of Clause 58 is, of 
course, dh-astrous and the 
Clause should be dropped 
a I tune I her. Apart from any- 
thing else, those who it is said 
entered into such reasonable 
share incentive arrangements 
prior to 1974 found that under 
the 1974 Finance Act. any 
profits made thereafter were 
taxed not as capital gains, -but, 
as ordinary earned income. At | 
least they would only pay taxes 
if they made a profit. Under 
the 197fi proposals rh«? Govern- 
ment goes further and says that 
they will be taxed if they lose' 
money on the share - incentive 
scheme. 

Sir Geoffrey had four pro- 
posals we alt desperately need 
a pause in fiscal changes. The- 
timetable of consideration of 
tax changes should be extended 
to enable detailed outside 
representations to be made. 
Significant changes should be 
foreshadowed in Green Papers 
for consideration by outside 
experts or a Select Committee! 


it’s 


that counts. 


% Growth 




Capital Performance of ■ 
Touche, Remnant Investment 
Trust Companies. 


Capital . *■ . ':• ! 

The chartdcmonstrates the grow&af 



Trust Companies now in the 
Remnant Group. See how ffien^jasset: - 'f-f “J 
performance ofthese-Tonche, Rettnsnifr 
CoinpaiiK^qermpaies with thiexnows^&iin 
the Umthikderladexteid^heFTActhaa^^ 
Ail-Share Indent- . ^ - V . j / 

Income I - • ’ -V- v 


, This Also isgood. For each of^pe*$jjf£| 


shown, diykfeud growth ofTbndi^BioDEt^ 
Cbmpames^xoeeded that of the FTvfctijte 




N.Y. INDUSTRIEELE 
HANDELSCOMBINATIE 
HOLLAND 


As from 5th Juiy 1976. dividend coupon number 14 
may be exchanged for.Hfl. 1- in cash less 257o 
dividend lax. 


Dividend coupons may be tendered at Algemene 
Sank Nederland N.V.. Amsterdam-Hotterdam Bank 
N.V., or Sanque de Paris et dos Pays-Bas N.V., in 
Amsterdam. Rotterdam and The Hague, at Banque 
de Paris et des Pays-Bcs Belgique S.A. of Brussels 
cr iheir agents, at Banque de Pans et des Pays-Bas 
or at Bcnoue Jordaan in Paris. 


THE BOARD OF MANAGEMENT 


Potierdfim. 26{h June *976 
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•:*’)OES THE achievement of 

- ^iiurions 'and sophisticated 

nstormg still depend on the 
: ': tHver sitting 'behind Jutsr of 
. ylibders? 

'v..' . Jaguar, with only Vt2 and 
. *trai2ht-s»x engines in iheir 
^- angc. clearly think so. Rover. 
' vfco'-e new car to be announced 
.. text week has a V8 and will 
-»j jder he offered with . sixes. 
.. ^ree. So do Peugeot. Renault 
. * pd Volvo, whose lop cars share 
‘ :£e same V6. Mercedes and 
offer, four-cylinders only 
‘.•s', their down - market cusio- 

jw*. • ■ 

■But alonjr have come Lancia 

- -ith the new Gamma. It marks. 

‘ hey - say. their return in the 

H jld'of advanced, prestige cars 

- fieri a remarkably successful 
; , jlinb bat* to solvency with a 

inge of basically Fiat 132- 
ngined Be: a models. The 
uairious Gamma, which will 
r av*f-'sft compete for customers 
Ijt&idrfie of Europe's hes« cars. 

. ■■■-.a* a four-cylinder engine. 

■ J'. Citroen (with ihe CX 2200 
'alias) and Lotus (the Elite) 
.-.isagree with the more- 
. . djjidcrs - the - better formula. 
..feir use -in-line. four--. The 
• fifteen, by common consent. 
"Aild be an even belter car 
more cylinders. I can’t 
' leak from personal experience 
y jlhe Lotus Elite’ But. signifi- 
uitly. a V8 version nf the Elite 
/•'said to be in the nfnng. 

' .Why, then, have Lancia. 
; -iosen a four-cylinder engine — 
Jm it ted ly a flat “ hoxermotor ” 
advanced design — Jor a flag 
irner that will have, to slug 
- out with equally prestigious 

- vaJa with twice . as many 
1 - .linders? They explain ihai 

is smaller and .lighter than 
-her engines uf similar capa- 

- ty and can be -mounted for- 
ard of ihe front wheels, thus 
n proving roadholding. And 
m.v point out that they have 

-.n2 experience of flat-fours ' 
All of which is true. Ncvtir- 
icle>s. thn engine is the 
amnia’s most controversial 
' -a lure. At high speeds therc 
;; nothing wrong with the -21 
-fre,, J40 horsepower “boxer-- 


Gamma's 
glamour 

BY STUART MARSHALL 

motor " at all. Five UP- and 
with ihe bum full of luggtgc. 
the Gamma swooped along thi- 
auiosirada at a steady., illegal 
HO m.p.h. <1 admit to this 
speed because 1 wasn't driving 
ai the timei and therp *.v.«n 
power lo »pare nit. mourn am 
passes. But m town, u i«*lt 
lumpier than a straight ji:» .>r 
V6. let alone a VR. and* whet Jn-r 
buyers m the £3 .000-plus cl a-, 
will be happy with it remain. 
i»i he seen. . . 

Acceleration, aided- by. a iiv 
speed gearbox with 'a fairly 
heavy shut, is quite . vivid, hu 
m.p.h. coming up from. a fiaml- 
siill in a little over. ten second*, 
which makes the Gamma mar- 
ginally quicker off. : the mark 
than the 3.4 -la guar. - Third 
gear is good for 7S mph- and 
fourth, 101 m.p.h. Top speed 
is around i2t> m.p.h and fii.-| 
consumption at a steady 73 
m.p.h. i* a claimed 28 m.p-2. 

Despi'c my reservations ahmii 
the engine for town driving, ih- 
Gamma is an otherwise . excel- 
lent car. All-independent sus- 
pension and a low . centre id 
gravity let it ride rough road' 
smoothly and corner fast and 
flat. The power steering is a* 
gaud is any available to-day 
and better than must. •* 

It is an elegant . car. with a 
family. likeness to the Beta 200u. 
The Gamma looks like a five- 
door saloon. though it has four 
doors and a conventional boot. 
Lancia explain, not altogether 
convincingly, that five doors an.- 
noisier /than four and fpad to 
problems of draughts and Jack 
of rear seat comfort. Maybe, so. 
though Rover's -stylists ahd body 
engineers would not agree with 
that proposition. Having driven 
both cars — I shall be "dealing 
with rbc new Rover 3500, next, 
week — neither would X • ... 


The Gamma's inlrrior is J u>li 
contemporary, with the padded 
rmff lining that is a trademark 
■if Pininfarina, the Italian mas 
ter . designer who co-operated 

willi Lancia 'over its sitting. 
(Pininfarina also helped Rolls 
Roycc with the* much Il-s* ac.sthe 
Li'.ally appealing Gam argue*. 

The seats are u phobic red in 
a velvet that grip* your rliithca 
and helps you stay in place oil 
fast corners, though leather can 
be had at. extra cost if you insist. 
There really is space for three 
people cm tin* rear bench, and 
near little curtains stop ihe stm 
trum kurnnng ihe back of ymir 
head as you slumber there in 
(icinfon. Both from seats are 
Adjustable up anil down and 
n-clinabli*: the massive airflow 
from griUe*. in the fascia allows 
the power operated windows to 
be kept shut on the move. 
Relrigeralion is another 
uptiunal extra. 

All the other aids to luxury 
motoring are there: the ml level 
indicator which makes Ihe dip- 
.-JickTrdundanr and the exterior 
mirror adjustable from inside 
among them. Most surprisingly, 
though, the Gamma lacks a 
central door locking system, an 
idea pioneered by Merceries anil 
now an expected feature of this 
cla-s nf car 

The Lancia Gamma will not he 
on >a!e in Britain for some 
months and the price is uncer- 
tain. In Italy, ii sells at between 
3(1 and 35 per cent, more than 
fh<- Beta 2000. which costs 
i'4.087 here, so - a U.K. lac of 
iri.imfi.pl us seems inevitahfe. 
even allowing for (he fact that 
some Beta 2000 extras are siand- 
i«r«i on the Gamma. 

Though lacking the Gamma's 
exclusivity, the recently intro- 
duced Beta 20(H) is an excellent 
hi iy, villi performance close to 
(hat of the Gamma and having 
broadly similar ride and hand 
ling characteristics. Even more 
exclusive than the four-door 
Gamma saloon is the twu-<Joor 
Pininfarina coupe version, a real 
high fashion motor rar to be 
introduced later in the year. 
Nice for counts or commissars, I 
reckon. 
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FT’s Course 


IMF WAS running out late last 
- ght for a new record in the 
teen er Single-handed Transat- 
• 'tic Race. The winner would 
ive to have crossed the finish- 
-'•ig.. line off Newport, Rhode 
. Und; in the first hour of to-day 
35TJ to have beaten the 20 
iy* 13 hours and 15 minutes 
t up by Alain Colas four years 
JO. 

Further back, David Palmer. 

t"e Financial Times news editor, . 

. ' the' 35-feet trimaran FT, was ning down the coa*'l from Nova he had formerly used on the 
intinuing to make good pro- Scotia. ' race-winning tri Manureva. 

■ ess aocT his position at 20.00 Although Eric Tabarly was Boats are nuw spread all 

siahted 93 miles south of Cape across the Atlantic as some 
val in the Jester Class Clare Racc last Salurda y wllh onl ? thht were hit more severely by 
rancis in Robertson's Golly, is S50 miles to go . and a 20-knot ;the heavy winds of the first ten 
Fther north and at noon the breeze to. help him, days make up for their slow 
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THE CRACKS began !n widen 
yc.-torday in Hie men’s seeding 
lisis at ivimblrcinu. Three 
more of the singles elite joined 
Thur*da.\’s \ictiin. Toni Gkkcr, 
on the sidelines. 

The hoi .nr that hung mi-r 
the courts drifted into ihe con- 
ference rooms as the Women's 
Tennis Association i president 
Chris Evem issued to the joint 
management eomnuuce an ulti- 
matum signed by 42 members 
thar unless the women's prize 
money in 1977 is <.*110.-1) to the 
mens thc> will not compete. 

This cau.'Cd excitement that 
was suon forgotten a* the 
niaii-hcs on court boiled ta fever 
pitch. 

Hardly had Guillcrnto Vilas, 
(he Argent tin* lefl-hander. sur- 
vived a crisis in the gerund mH 
before beating Alex Met revel i. 
of the Soviet Union. 2— ft. 7—5. 
6 — 2. 6 — ! , than the 32-year-old 
Puerto Rican. Charlie Pa>arel). 
wa.s back on Cmiri 1 lo play nui 
the final drama of hi> un- 
flmsbed match against Adnar.o 
Panaiia. of Italy . winch had been 
tcfl unfinished at two *eis all 
ihe previous ni^h; 


Sen mg -till w-i;h 
venr.ni 1: i«i.-h him a nu-rc 42 
utinutc-: ;-i bring riywn the 
darkly haid^ome Italian 
LhP dismay of hoards of wthool- 
girls. 

An Cnurl 2 ihe rugged New 
ZeaJand'.-r Onn> Parun scored 
the so'. and upset. Blanketing 
the nei like some ungainiy 
neinpus. Pwrun heal Gii-.!o'- 
Jaimc K1H0I. the 13lh seed. 
7—5. ft — l. ft — 4. 

Then. ;n the early evening, 
the' Ihth favourite. John New- 
coinbe. w!ir« like Pasarell is now 
32, . became embroiled in a 
heated exchange on Court I 
against 1 31 -year-old South 

African Berme Mttton. New- 
combe, who won here in 1967. 
1970 and 1971. was given a 
lesson m brinkmanship that 
must have s urpri<-c(l him. 

Young M;ti on served better 
and. 1 p.i provided better. His 
3—8. 6 — y— s. 9—8 win con- 
tained only two sen ice breaks. 

Wien the first Ue-break 
arrived v.« though! that New- 
enmhe. nrt'ier of playing big 
points well, would impute him- 
self. And Mitton ir was who 
tound the inspiration to flash 
the u no:: peeled winner pan! 3 
now floundering opponent. 

By amen paints to nrn? he 


gained ’))*• vital le.m. and when 
She Gc-brcj.k tantr again he. won 
it by sever, points to three for 
;« famous victory. It stamped 
‘is one of the coming men. 

Srstam's last hope in ihe 
men's singles vanished with the 
elimination uf Richard Lewis, 
the bland ■= 21-year-iild from 
Middle-'ex. Lewis was beaten 
X — 6. 6 — ! 6—3. 6 — 3 by 

Yugoslavia's Nikki. Pith: in a 
fierce, two-hour battle of tall 
k'f:-hand?ra. - 

Temper- were frayed in the 
fierce heat and Pilic twice 
halted play, first tn have some 
young girls removed after they 
had encroached mi in the 
corners of the playing area and 
then to complain that he was 
being distracted by spectators 
Using their headgear as fans. 
Eventually the umpire had rn 
appeal ?*i ;he crowd: “Kindly 
fc**ep quiet, you are puiting the 
players off." 

At the day's end Jnnmy 
Connors and II :e Nastase. the 
No. 2 seeds, found themselves 
engaged in one of those joking 
doii. tics matches which have 
sn upset opponents in the past. 
Or. Court 2 again they came on 
to face S>ri Ball, of Australia, 
and Nikki Psite. of Yugoslavia. 
d!cs?ed in rugby shirts and 


W&7*/ . r ■- 




Alex Metrcvcli of the USSR 


bowler hats. 

Umpire Evil Saville politely 
asked them 10 remove Gieir 
headgear. Bov. mg low they did 
— and the MiirtS — but their 
antics during an exciting match 
caused Ihe umpire and lines- 
men to report them rn their 
chief. Bob Chatham, who wifi 
lake up the matter with referee 
Fred Hoyles lo-day. Their con- 
ceniration was far from secure, 
they lost 9 — P. 7—5. 2—6. I— ft. 
11— M. 

Sweden's Bi'irn Borg iniureri 
his groin in a late doubles m 


partnership with Vila la match 
they von 6 — 1- 6 — 2. 6—3 

against Australian pair Dick 
Crealy and Kim Warwick 1 and 
asked lor his singles mati h 
against America's Brian G on- 
fried to he postponed. 

A decision v ill he made lo- 
day. luit Gottfried. I am sure, 
v- ou Id nor uhj'ec-t because he 
was delayed on >-ourt for most 
nf the afternoon in heating his 
fellow countryman R. C. Luiv. 
h — r,. ft— 1. ft. 4 — ft 6 — I. 

JOHN BARRETT 



GHIGAGO. June 23 
IN REFLECTING on as 
thrilling and unpredn table a 

finish to 3 golf tournament as 
one could expect to see. sc', era! 
points of interest emerged from 
Ihe closing stages of the 7t>ih 
U.S. Open championship at 
Atlanta Athletic Club last 
Sunday evening. 

Firstly, there Is a very real 
conviction here that the era 
of The superstar is drawing »o 
a close , such is tlu* improve- 
ment in pla.nng standards nf 
those immediately below that 
exalted bracket. The inevitable 
consequence is tougher, fiercer 
levels of eoiiipetiiion every 
week, so th:»t many. good judges 
believe the gofden years, when 
a very few players could really 
dominate world golf. are 
numbered. 

Fur instant- 1 ?, the new TJ.S. 
Open champum. Jerry Pate, who 
promised Keilh Maekcnrie. sec- 
retary nf the R and A. to take 
up hi* exemption to compete in 
the British Open championship 
at Royal Birkdaic next month 
before he wcnl out In play his 
final round— only by winning 
could he become exempt from 
qualifying — is the sixih first- 
time winner in ihe U.S. m 25 
tournaments and championships 
played so far this year, an 


exceptionally high per«.enlage. 

The fa c. Gnat there ha.-, been 
no fewer U\m 16 different win- 
ners is ani'iher indication of 
ihe trend away from the domi- 
nation o;' the lour by an elite. 

Of ihe multiple winner*. 
Johnny M-iler won two tourna- 
ments m his first four starts. 
Ben Cron : haw won back lo hack. 
Hale Irwin won twice in three 
weeks and of course Huiicr* 
Green recorded three eonsecu- 
livc vidories in March Since 
then, hmvipr. ihe ia*i 13 weelrs 
have pruriiucrl 13 diffcreiii win- 
ners on 1 he American !m:r. 

As a he:: mg man I have been 
delighted :o oblige as many of 
a growing group ?s I have keen 
2ble in down who assert 
that Jack Nicklau* will never 
win anu’.hvr major title.. Bu* 
I have in ciiiiies> i ha: alter 
week I hac& a Few mi-giving-. 
At Augusia in Ray Floyd's bril- 
liant U.S. Mailers victory. Xu.?:- 
lau* we.- only five strokes behind 
the eventual winner at halfway, 
a tnoiuh-w alering pro.soect. 
Thereafter, however. N’l-klatw 
recorded "rn vcr»- or^tnary 
rounds iff 73 in finish 11 simke- 
hehind the » inner and even lose 
second piece tn Crenshaw. 

Thn-o v.hu believe Xirk!au< 
is pa>t his peak do m» no; 
because it is fashionable nrc- 
maturely tu write off living 
legend, hni because they have 
detecte,-! di-ttirhing sign* in the 
great nan's nulling, indicating 
lha: he may he losing his nerve 


To n:* surprise. 1 saw 9 ume in 
AGar.ta. Nicklaus is plainly 
hurrying his putts in an easily 
visible manner, demonstrating 
n:s reluctance m stay over the 
bail es he once did like a verit- 
able Maine until he was yuod 
aim ready — hi* ma?.*ivc conf.en- 
tr..:!un fully applied. On Sun- 
day I saw Nicklaus come up off 



Tom Weiskopf 

a four-font putt so quickly Hint 
he jerked it well left of the 
hole. 

On? i-annot help hut feel sym- 
pathy for John Mahaffc-y and 
Tom Wei-kopf. two of golfs 
perennial bridesmaids, who 
may eventually go into the his- 
lorv hook> as tragic figures. How 
different are their respective 


problem*. To -see Weiskopf 
swing a aolf i-luh is a magical 
experience, the only source of 
mjstery bein’ his inability ro 
win more olien with such a 
majestic, powerful action. Un- 
fortunately fu«- him. Weiskupf ii 
not in the name league as his 
greatest rival. Nicklaus. a* a 
course manager. And one loses 
count of the times one has seen 
a picture of W'eiskopfs face fill- 
ing the television screen, agonis- 
ing over another vital birdie 
pull that ha* got away. Thai, 
more than any tiling fisc, is why 
Wenkopf has not won in 
America for nearly a year. 

B> contrast. MahalTcy is a 
pedestrian plodder. His sv ine is 
flat, and he was made lo look 
a pitifully short hitter in 
Atlanta because his low projec- 
tor}- would not ruu on spiky 
Bertnua grass. In dry conditions 
on other types of grass. 
Mahaffey's right to left move- 
ment of the ball serves him well 
enough. But there was a feci of 
inevitability about his defeat on 
Sunday. For instance, he «*».«. 
forced to take a two-iron for hi.s 
second shot at the 440-yards 6th 
where minutes earlier Wciskopr 
had found the green with his 
seven iron. 

Sooner or later, hitting long 
second shots will put such pres- 
sure on a man's game that 
somethin!* has to give, as it did 
when MaJiaffcy dropped three 
shots to pay. or.c at each of the 
last three .holes. Nothing was 


more pathetic than his last 
desperate, unr-ucccssful ai.ter.ipr 
to can y the water from th* 
right rough at tin- fftth with a 
four wo* id. alter which, ad- 
mittedly from a very good In*. 
Fate struck a glorious 190-yard 
five iron shot that fiuttcrcd 
down tw'.-and-a-half feet from 
rhe hole. 

A mod friend wh<* Iih> been 
watching U.S. Open champion- 
;hjp*. for many years ha? 
always maintained that this, 
above all 01 her major title*, 
has more often been tn*t than 
wen I'no could say that 
Mahaffey lost this one as well 
as last year’s or that Wciskopr 
threw it away with hi.* dreadful 
ice shot at the par three 15th. 
following three wonderful con- 
secutive birdie i. not to speak uf 
his wayward drive at the ISth 
tha 1 forced him tu lay up short 
ol the waLcr. 

But I prefer to believe that 
the confident 22-year-old Pale 
won the title with his magnifi- 
cent birdie two at the 215-yard 
15th, where his one-iron shot 
across, the water to the 
shallowest pari iff the green 
pulled up only five feet from 
the hole, an dat the 18th. 

Anyone who birdies two of 
Ihe Iasi four holes ol a major 
event u» win it can surely be 
said to have crushed the opposi- 
tion fair and square. 

BEN WRIGHT 
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me day gave her position a? been Mghled srnw. c*P l start. Already 34 of the 
*°N 51°W. Although many of ^pn. e l raver5 & h v mana-er, he starters are known to have 
, S boats have not reported dur- been unable to keep The big retired, though there could be 

,,#lA V h lZ C :As S ?e riii 2 fhe “pen Duick VT going at others who have either not been 
iiliW 1 J* -If^iiir 0 hnar* fuJl pace and with each day is able to report or have had to 

more seriously threatened by cope with considerable damage. 
Alain Colas in the 236- foot Four- - §pj m 0 f America was brought 
masted schooner Club Mediter-, back tQ p , ymouth bv a very dis- 

ran ^ e - .. -appointed Michael Kane after 

He had to pull into Si. Johns d araa g P . to his 62-foot tri had left 
ret Coast of the U.S. Yester- in Newfoundland for repairs to little alternative to luroiug 
jy-.Uie report front -Newport both halyards and sails: at the >ant j running before the wind 
is of little wind, much damp, same time his brother brought instead of continuing to push his 
13 drifting banks of fog run- from France some of the sails boat hard into the weather. 

MOTO R CARS ■«*»» «^M«i»ntative4 w the ciiv of |-. He said he had completed the 


id nith some 900 miles to go 
jfuld finish later next week. 
However, both could run into 
e sort of weather that is 
aguing the leaders off the 
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NORMAND 
(Mayfair) Ltd 

127 Park Lane, London, Vy-G 
TelVot- 629 - 5831 ./.' ’ 


^ WORTH WAITING FOR t 

^uDerb qualm Is achieved only 
•hWlen nvrecilon Is the aim end 

r»twn Oeslarrtn ana engineers ere 
-:fl!*en Hie time to e&erdse their 
,SlillS. This IS Why you mar ha*c •» 
»»lt * ilttle lonoer tor your new 
'McrCMcs-Bcnr— it's welt wonh a 
mv -owner will tell you. For 
-i", up-to-daie sitHai'on report or 
oflirtij lust ring 01-629 58 3 1 

;.- • Sole London -Oismbtilor - 

i J'vevih- ■ i G- -g -* 1 


BMW reorcsentatlves W the C'l» o» 
London. Sales ar. d senw unoe' ene 
roof. First Fronr Gjragrs Lid.. Vaushall 
Cross. Tel. 01-735 5952. 


PERSONAL 


CANCER RESEARCH 

" Whs: -can I do to help 7 " E*rTori« 
has ashed that question— -the answer 
is that yon CAN help to fight cancer. 
The Impenar Cancer Research Fund, 
the largess independent canter research 
centre in Europe, relios solely on 
voluntary contributions.. 

Pleat* tend your donation ro the 
IMPERIAL CANCER RESEARCH fy ND - 
Room IT7W. P.O. Box 123. 
Lincoln’s 'Inn FieWi. 

. London..' V¥C2 A 3PX. 


CLASSIFIED ADVERTISEMENT 
RATES 

- FROM 1st JULY 


1976 

Single 

FerLfne Column cm 


E- 

3.30 

3.30 

2.50 

3.30 


£ 

11.00 

ll.CH) 

7.00 

11.00 


fi 

n: 


Industrial .& Business Premises 
Businesses for Sale/Wanted 
■ Residential Property 
Appointments 

. Business & Investment Opportunities. 

Corporation Loans. Plant & Machinery, 

Production Capacity 
education. Motors. Contracts 4: 

Tenders. Personal, Gardening 
; Hotels dr Travel 
Book Publishers 

Premium positions available E1.W per sin pie column cm exlra 
(minimum ci/-e 4h roUi run cm*) 

for further details write to:. 

. Classified Advertisement Manafipr 

: : Financial Times. 10 Q»nn«m Street, LC4F 4m _ 


4.00 

3.00 
2.75 


13 00 

10.00 

5.00 

6.00 


1;700 miles back in only 6t days 
and in one 24-hour run had 
logged just over 300 miles. In 
the Azures the Italian - Doi 
Malingri in his schooner CS e 
RB U put into Flores after a 
night'-tirae collision had 
damaged rigging in -both masts 
and caused a persistent leak. 
And Andrew Bray in Gillygaluo 
turned back after . hitting a 
Whale. 

: No position was given by the 
little C Glass catamaran Spirit 
of Surprise with her Italian 
owner Ambrngio Fogar but he 
was sighted during the week and 
was cheerful enough to predict 
a July 25 finish He will no 
doubt be glad to get out nf the 
wet suit he had said he would 
wear all the way. 

On a more sad note it was 
confirmed that the 70-foot cat 
Kritcr lll had sunk after her 
skipper Jean-Yves Terlain and 
Yvon Fauconnier, who also re- 
tired on the 126-foot ITT 
Oceanic, had stripped the expen- 
sive radio equipment out of her. 
So went, down a rather beautiful 
piece of British engineering 
whitii began life as British 

Oxygen, the winner of the 1974 
(Observer Round Britain Race, 
and was .. .built as part of a 
scheme called. British Challen- 
gers which .was set up to. ensure 
that-the U.K. could come out nn 
top in -international competition. 

STUART ALEXANDER 


PARIS, June 25. 
THE BIGGEST show of them all 
is on the road. The 22 daily 
performances this year will be 
watched in The flesh by 15m. 
spectators, while 6Um. mure will 
follow the twists and turns of 
the plot through the 20th- 
century miracle nf Eurovision. 
The company has 130 actors and 
a reienuc uf l.OOu mure — organi- 
sers. journalists, doctors, mas- 
seurs and countless others dedi- 
cated to seeing that the next 
three-and-a-haif weeks go off 
without a hitch. 

The carnival will wind its way 
over 2.5S6 miles, from the 
drought-ravaged West of France, 
up and across into Flanders, 
then down through Alsace into 
rhe Alps. A brief interval in 
Provence, before the rigours of 
the Pyrennes, and then back 
through the heart of France for 
tiie climax: The triumphant 
entry from Versailles into Paris 
and the apotheosis nn the 
Champs-Elysees. It ts of course 
the Tour de France. 

Since its inception in 19u3. 
the Tour has been very much 
more than a cycling race, the 
most gruelling nf its kind. 
Above all, perhaps, for a coun- 
try that has drifted far from its 
revolutionary aspirations, the 
event provides an umbilical 
cord with an almost-lost past. 
For a nation where the gap 
between ruler and ruled, rich 
and poor and Left and Right 


^'t'ten looks an abyss, the Tour 
i- a unifier . 

•' A permanent 14th of July," 
;i has been called, and rightly 
Everyone participates, and the 
riders tat least the French 

onest become household names. 
In the staging posts along lha 
route where the*, Tour stop* 
there is mu.Mc and dancing. 
For the cyclists. success 
up>’r»s the dour Jo sporting 

«calth and fame un mailed in 

France, while the profits it 
generates carry many of the 
other annual ” classics " — Pam- 
Knubaiw Paris-Nice, and so on. 

Tlv event is basically organ- 
ised by two Paris newspapei*. 
• L'Equipe" and "Le Pansien 

Inhere.' 1 The budget or around 
Frs.IOm. (£1.2m. ) is more than 
covered by sponsors — the 
latent of them Fiat, backing 
the Chiappano team spear- 
headed by the young Italian 
hope. Gtanbatista Barunchel'i. 

Thin year, sadly, the Tour will 
he without its greatest star, the 
legendary Belgian Eddy Merckx, 
a five-times winner. In 1S»7S the 
favourite is French, a 25-year- 
old farmer’s son. Bernard 
Thevenet. who became a 
national hero with hi* victory 
last year. His rivals arc Belgian. 
Italian and Dutch. But as usual, 
the Tour will be tile occasion for 
the French to renew their 
yearly love affair with Raymond 
Pool i dor. 

■ p.mpnu " — a* he is known to 
an adoring nation — has been 
shown by opinion polls to he the 
most popular man in France: 
■•pnupoulame” is the word in 
every newspaper headline. The 


40-year old Pm.’lidor has never 
won the Tour but every year he 
is back for another try. arous- 
ing feciines comparable tu (hose 
of a Eihoolgirl watching Ken 
Ro-ewail on the Centre Cnurl. 

For the cyclists, as well, the 
lace is v.hal Lords, is to a 
cricki-wr. the Grand National to 
a jockey. For all the physical 
hell they endure pedalling 2t a 
steady 26 m.p.h. under a scorch- 
ing sun for 140 miles, desper- 
ately climbing a 5.000 fool 
mountain b.ffdre hurtling down 
the other side at 50 m.p.h. on a 
trauile 201b. racing bike, they 
cunte hack year after year for 
more. 

AI the end uf the day a 
handful nf minutes may sep- 
arate the !i I'.jt five men home, 
after anything up to 150 huurs 
o:i the nad. Bui that tiny sap 
is the same as the difference 
of two seconds in a horserace 
of a mile and a half — the dif- 
ference between greatness and 
anonymity. 

Understandably the French 
worry about sponsorships— that 
their cherished national insti- 
Utlion v;ii] become a mobile 
advertisement hoarding. So Far. 
though, ihe danger has been 
averted, and the Tour remains 
what ii was: an anachronistic 
pageant celebrating the coming 
of .summer that unfurls before 
an enraptured populace. It is 
perhaps nut tiic France the 
foreigner knows and distrusts, 
but it* message- may yet ect 
thmush. R> Tflim. wr are told, 
the organiser* hops: to have a 
Tour d'Europe. V\'e islanders 
have liecn warned. 

RUPERT CORNWELL 



The rivals: 1975 winner Bernard Thevenet (left) with Eddie Merc*. 
Me rex is missing this year’s run. 


Raci niL-'-f 


JOE MERCER, fined £2U5 and 
disqualified from riding to-day 
because he rode ai Ascot a week 
ago on the first day of a week's 
suspension incurred at Newbury, 
misses the mount of Cr»*h 
Course in Newcastle's Joe Coral- 
sponsored Northumberland 
Plate. Bruce Raymond comes in 
for the ride. 

This could well prove to be a 
costly day's racing lost to the 
Queen's jockey for Crash Course 
seems sure to make a deter- 
mined bid for this event, which 
carries £15,000 in added prize 
money. 

Nine days ago at Royal Ascot. 
Jeremy Hiudley’s top class 
slayer looked all set to land the 
Gold Cup until a typical late 
flourish by Lester Piggott nn the 
odds-on Sagaro snatched the 
£20,000 first prize. 

Crash Course meets nothing 
this afiemoon of anythin? near 
the same calibre, as France's 
dual Gold Cup winner, and even 


will) the formidable burden of 
in stone he is certain to be 

NEWCASTLE 

1.45— Tzi-Tzi Girl 
2.15— Stale Occasion 
2.43 — Crash Course" 

3.20 — Our Jimmy 

3.30 — Breeze Wagon 
4.2(1 — Desert Warrior 

4.30— Bluffer 
llxgfYeld 

2.00 — Teasic Formula Too 

2.30— Blue with Cold* 
3.0U— Step Ahead 

3.30 — Konrad 

4.00 — Powtlerhali 

4.30— Quartic Melody 
NEWMARKET 

2.30 — Nana’s Queen 

2.00— Rial** 

2.30 — Du Manrier 

3.05 — The Firing 
3.35 — Bravade. 

4.05— Friendly Sound 
4.3->— Sir Per rival 

CHEPSTOW 
.1.15— Wephen 

3.45— Aristotle 

Irish Derby: Empery Niebo 
(each way). 

* 

heavily hacked tu defy ihe 
handicapper. 


Tv.o others whose chances 
must be respected are Al- 
bngiitou and Ca Marche. The 
first pur up a smooth perform- 
ance vlii'fi extending his un- 
beaten sequence this season to 
three with a l j lengths success 
rn -?r Petite Pretend re in .the 
H.ililax Handicap a week ago 
Jl A -cut. Ca Marche failed by 
only half ;i length to cope iviih 
ihe much improved Royal Match 
:ri the Bei-sbo rough Handicap 
th^rc three days earlier. 

However, m what seems sure 
in he another fine spectacle for 
this historic event first run in 
1533. I hope to see the game 
Crash Course give Raymond 
t successful in . 1975 with Gray 
God) another memorable vic- 
tory. 

Turning to the other races. 
I do not intend to look beyond 
that much improved middle 
distance performer, Step Ahead 
from tiie in form stable of Paul 
Cole in the Queen Elizabeth 
Handicap at Lingfield. At New- 
market. H may pay racegoers to 
lake a chance with the promis- 
ing Rial in the Barton Stud 
-Stakes. 

DOMINIC WIGAN 



IN A SENSE, the Montreal 
Olympic 5,000 metres final is 
already being run. This week- 
end. Brendan Faffer and lan 
Stewart. Britain's top 5.00U 
metres hupes, a tv grinding their 
slim frames through an assault 
course nf training designed to 
vet them tn Montreal in a side 
nf peak physical and pyscho- 
logical readmes-. 

In conlrast, one nl their ar«-h 
rivals. New. Zealand's Rud 
Dixmi. is psyching hi.- oppo- 
nents with a speed tour of 
European cities — he ran a 
3:56.44 mile • in London last 
Saturday — designed to show 
that hi* great natural strength 
is accompanied by gold medal- 
class acceleration. 

A great many factor* deter- 
mine the outcome of a font race: 
the date of the race and the 
challenge it pre rents, age. 

talent, health, nutrition, drugs, 
hormones, body build, running 
economy, weight, body fat. 
coaching, tactics, self-discipline, 
training methods. ih»* condt1 ! »»n 
nf the track, the state of the 
weather, and so on 

But at all distance*, from HMJ 
yards to the marathon, the key 
restraint on performance is al- 
most certainly psychological, 
which is why Britain's runners 
in Montreal would be as well 
served by a psychiatrist as by a 
masseur. 

According to a survey of run- 
ning records going back to 1S64 
and published in this month's 
Scientific American, all world 
running records arc still far be- 
low human physiological limits. 

According to the researchers: 
"The champions stop not at a 
given speed but when they set a 
record. Succeeding champions 
do the siiinc. They telescope in 
tiieir relatively short racing 
lives all the achievements of the 
evat runneis or t lie pa*l and 
Then stop with a gold medal, 
just as their predpco<-or.? rliri. 
Since a js the medal and mff the 
speed that stops them, the 


ifpeeds they reach cannot be con- 
sidered in any way the ultimate 
physiological limit.'* 

What Foster and Stewart will 
clearly want to know. then. if. 

whai sort of endurauce/speed 
barrier will they be asked lo 
penetrate in the smothering 
heat in the Olympic Stadium in 
four week's time ? 

The answer is Thai they may 
find themselves pushed punish- 
ing iy close to — if not through 
— The existing fi.uun metres re- 
cord. Emiel Put toman's’ 13 min- 
utes 13 seconds, such will he the 
lust of the competition for that 
elusive sold. 

Bui the American research- 
ers invite us in look beyond 

Montreal and into the first 
quarter of the 20th ' century - 
They have done some talented 
figure work bused on the 
improvement in mean spred for 
each track event since 1925. In 
tiie JUO-meter dash, the mean 
speed is improving by about 
0.6 metres per minute per year; 
in the marathon t26 miles 3S5 
yardsi it is improving at about 
0.9 metres per minute per year. 

Back in 1925 the world 5.000 
metres record was a caterpillar 
14:41.1 By next year, say the 
resea tvhets. it may have been 
lowered le around 13:06. S. bv 
AD 2004 lo 12.24.S and in 52 
years’ Lime to 11:51.9. 

Similar projections envisage 
that by the year 2028 the world 
mile record will ha*-e been 
lowered from the present 3:51.0 
to 3:30.0: that the 100 metres 
da>h will have been lowered to 
9.34 seconds i9.9 at present i 
and that a super-human breed 
of marathon runners will be 
clocking 1 hour 53.13 minutes 
— a full Quarter uf an hour 
faster than at present. 

According to the researcher*, 
skilful coaching and specialised 
medical supervision should 
ensure continued improvement 
"for an indefinite number of 
years." 

Perhaps llicy an> right, but I 
drm'i think 1 11 mention it tn 
Brendan Foster. 

MICHAEL 

THCMPSON-NQEL 





my Cote 

BY PAUL MARTIN 




y ''tcips: v 

silife? 


IN SPITE of the falling value 
of sterling I can report from 
recent first-hand observation 
that there are no plans to 
change the name of the 
Promenade des Anglais. The 
splendid esplanade, which runs 
along the natural curve of the 
Bnie des Anges at Nice, serves 
as a reminder that it was the 
well-to-do English of an earlier 
generation who helped to create 
the French Riviera. 

Earlier this month at least 
there was still a good deal of 
English being spoken, and GB :;f r 
plates were certainly in j " 

evidence on some smart ears. ■*' k - <$}• 

Away from the concrete rash 
that fills in the narrow strip of 
land dividing the blue Mediter- 
ranean from the steep inclines 
of the foothills of the Alpes ^ croisette Cannes 
Mari times, there were other 

rR r 5S h-!i ri ^n ra af I Sirt t w th*» difficult to run through wallets 

aiJESi? “2 J? 2*25 full of francs, it need not nece^ 

developers mijjnt have moved .. . . _* 

. «. sanly be expensive. A third or 

into \ illetrancne out 010 con - * * . < 11 -. n _ ft 1 _ 1 A AI « 

. ^ • . . . . , . , . all the beaches are by law open 



BY A. G. L. HELLYER . * - ; _ . ^ _ ’ '• •• 

THERE ARE some plants wed- In high' summer will know the ati Sissinghurst. ' Gasila ry and. g^fcro^ coerftRtt 'Meal; teb 

mg all tile sunshine, and a good war .in which Afimulttsglutino- KrUghtshayes- Court) : *njk; thjs ; feg|er Jhan .Others* » 

deal more, than they are erer m colonises, the hattesfc W W S 

likely to find in Britoh gardens. dHt-MgM: tt.ll i «• ^^§£^3^ jS5SS^^S*:^^^^3«6a-. wirtsll \A 

and so far this has Dm a goo4 

year *, «tem Cistns^ 

heliantheraum- have tiever - on jy a minimal amount of water- *** . be over ^f r tfcan th BP-v/? 

looked better and have fully jus- ing at the outset Ms happens. ..^V , fro5t f 

tified their popular names, rod; to be -the bronzy red flowered ; P-teJide repia.c emeg re ""/jnugj... '^iitwK^SSAM - , not parting. . tlrcj^at 
rose and sun cose. My own form which I particularly. like that .foil flower. 1 fiatudl ■' frefo re Septe mbc *1; 
favourite is tTistuc- purpureus, and.' had managed . to ;loSe .- precaution 

-* — ■ - g waftfJS ffl£arss^^£ 3 is^a$s» 


hardy kinds not really suitable 
for cold gardens. The smaller, 
paler pink unblotched variety. 
Silver Pink, is a good deal more 
reliable, but one that never 
seems to fail with me is Sunset, 
with grey leaves that tone down 
the rather aggressive magenta 



•these days -of almost universally' J?*0i*P ed 


.war5hipperc,aa^ 


TIP flOWn • • . .s z • - r.. . • . ' . w wi 

container WW P laft ^ tb& ;: laiey. too> will, grow .Teim&toe &«! 

ujdgema curorlses me. 1 Forturtatelv some 'fmm- cummer cutting arialt'.lS: 


servatinnists have had their to the puhl i c without charge. 

**?: it Th ° ft* 1 "* pnrt : It also costs very little, if you 

w.th its tiny fishermen s chapel ^ f th Caches where ” les 
decorated by Jean Cocteau. topless - have become a com- 
re mains virtually unchanged. m J nplaw> t0 g0 off for a 15 _ 
Far removed fmm the snphis- miunte boat ai from Cannes 
heat inn m Nrce and Cannes. tQ one lhe Wrins Islands . * 
n / th f mnr * ^mple and There can walk „ 
durable pleasures is to dine h -__,. e <*u~**. 

pifresen at tho water's edee hearls »ton* shady 

, * \ Paths, the still air heavy and 

s s ng .;!,.r i.«dy ,,m ^ <«« u.. 


scene while sampling the 
freshest of fresh fish, charcoal- 
griHed. 


herbs of Provence, before swim- 
ming off the rocks. If you take 


Notwithstanding the ties with a picn,c ' th,; **1? outin » wlU 
Britain. Nice has alwavs been >’ ou 'W I,tt 7 le - # . 
international and a stroll 1S not , onl J' al0 ^ the »■* 
through the recently hnsed- that on f J ecomes ^creas.ngty 
down streets of the old town- a ™ of the - «'’essive influence 
Nice prides itself nn its clcanli- of commercial.sm. The lovely 
ness — recalls the links with ?] d h,i » town of ft- Paul de 
Italy. In the narrow streets. has outwardly changed 

where there are some excellent !t , r e and , Mdm , e K , oux J1 i tl - 
and inexpensive restaurants, sldes at Hie Lolombe d Or. Here 
vou miaht well be in Naples - vou luneh or dine - surrounded 
although the family washing is ”Y .Modigliani. Picasso and 
less in evidence. Utrillo— you do not ask if. they 

The CAte d'Azur provides '^ e originals—but St. Paul is 
some striking contrasts and danger of sinking under the 
Cannes has certainly succeeded weight of art and arty shops 
in remaining in a very pleasant and t h e hilltop village Df Ere 
way somewhat apart from the has also suffered in a similar 
other resorts and has retained wa - v - 

a certain eieennee. In contrast Haut de Cagnes, 

I should also add, perhaps, whore my ov^ti visit coincided 
that while it is not exactly with a local and completely un- 
commercial folklore happening. 
seems to have escaped becom- 

Your week-end E : Austria 32. Belgium IOg a tourist trap and IS 8 place 
M.75. France 3.23, Italy 1.420. ©recce vvjth a liv^d-in fppline Dis- 
S2.75. Spain liajo. SwUwHand 4JV us. ; " V* " / 

1 - 62 S. source: Thomas cook. tances are short but the Cote 


d'Azur is much more than a 
fabled and fabulous coastline 
and famous artists, including 
LCger, Matisse and Cocteau are 
well represented in imagina- 
tively-designed museums, includ- 
ing the Maeght Foundation near 
St. Paul and that dedicated to 
Fernand Leger at Biot. 

The coast remains an opulent 
year-round playground for the 
wealthy who crowd into the 
casinos fn>m their luxury 
apartments or from their suites 
in the Carlton in Cannes or the 
Negresco in Nice. The 
Negresco dias La ffofonde, a 
kind of super snack bar' taste- 
fully and delightfully decorated 
in Edwardian style, where 
prices are very reasonable. 

The French hotel industry’ 
has made tremendous strides in 
recent years — most rooms now- 
have at least a shower. Even 
so. some familiar areas have 
still managed to retain their 
exclusivity. Trrfs is certainly 
true of St. Jean-Cap Ferrat 
where the Hotel Voile d’Or. 
overlooking the harbouT of 
Golfe St. Jean, is a place of rare 
distinction and charm. Very 
much in the luxury class. I was 
glad to see that the Cap Estel 
at Eze-sur-Mer. has consider- 
ably added to the amenities of 
a world-class hotel. 

Cresta Travel use the Hotel 
NapoIAon in Nice for year- 
round short inclusive holidays 
by scheduled air. A three-night 
stay in the fully air-conditioned 
hotel costs from £84 on a bed- 


and-breakfast basis. Lovers of 
peace and quiet, but who want 
to stay in sight of the actioa. 
will certainly like La Ptfrouse. 

There most of the 1 rooms are 
tucked away from the continual 
traffic and where a small 
swimming-pool and garden have 
been built high up against the 
sheer rockface. 

Several British tour operators, 
including those listed below, 
have put together some excellent 
package arrangements. These 
include fly-drive schemes which 
also take in the lovely country- 
side of Provence, 

The Cftte d’Azur, once the 
winter playground favoured by I 
the aristocracy of Europe, now | 
concentrates on conferences in 
the low season and, with a wide 
choice of hotels and restaurants 
serving three-course meals with 
urine included for around f3.5Q. 
merits discovery and re- 
discovery. • 

Air France now uses the A-300 
European Air Bus on regular 
London services providing a 
quick and speedy transfer to the 
delights of sea and countryside \ 
easily accessible from the Cote 
d'Azur airport. 

ADDRESSES : Air Franca. ISO. Hew So ml 
Street, London W1Y DAY; Cm and Kings. 
Vulcan House. M. Marshall Strtrt. London 
W1V 2PA; Cm ta World Travel. 22. Town 
Sc rare. Sale. Cheshire. M331XZ: French 
Government Tourist Office. IIS. Piccadilly. 
London W1V DAL: French Leave. Thomas 
Cook, 45. Berkeley Street. HLaodon. w.i: 
Paris Travel Service, Bridge House. Ware, 
Herts.; Romanic Tears. 3 W*. New Brood i 
Street. London EC2M 7AA; Thomson Holi- 
days. Greater London Hone, Mamostcad 
Road. London NW1 7SD: James Vance 
Travel, 421. Edgwara Road. London NW9 
OHS. 


m. 
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protably ^reS!*' aUd oW- chased mmulus Blutinosus both replacements. - Some fppos stnxggj^;. For tii^'who brake 

fashioned ones may sell it as C. ; - ' 11*' . : fyj* . - l, : - Th^nw 

crisTma, which is the name . - j. . ' V- . . . . 1 ‘Z - : 1-c-i.l- » : .fa -fraryt^^enor -t 

under which I acquired it. This f :jf* ' / Y.~. 

is yet another example of the / 1 ft 1 Ml ft 0 

garden name, Sunset, being both €^*3 thyme- can be £i^4- m 

the easiest to remember and .the .. " „• : - r yere^ j qrt Q^rJ' . : 

plant like,y to get y0U * e rigllt THIS- IS the time' of year when X-A great many shrubs. ; .. 

Of the multitudinous heLian- U< l uid feeding can product the hver green and de^cras, can.,LVwf5 
ut me multitudinous neuan- ^ ^ ns™ ^be increased by summer , . . . sttye t. .-wriegated;. foftns: 

thermmB. mosUy vanedes at raort qwetaento rranlte. _B«s ^ _ wtatfte eipert. Janwi thym*; : Tl^ihii 

H chant hemjzm rummulattum, a are long, leaves, powered by " g . f , m.-jir- man a ~ ' 'mbmu : -irrt smnrhor 

British wild plant, I retain a sunlight f *re:'at fltelr most/ • SSlFX Zr* 

special liking for one of the active in manufacturing food. - a—. M i- • ; Then. - 

oldest, Rhodanthe Carneum. for bat if they are short of 'even one# Kt Deg J n " "?■* 8 Wn „ rela^yes^f dWHjkkHis.bmtfwai 

its good grey leaves, its vigour or two vital chemicals it can alf. ^oody « t “ e : jjnt "fliute 

and its cheerful but never harsh, be to no avail. Liquid feeding. precisely tnesnonwuKe J .. pJanr&vlikevGoiM: o liruitis r tacaut- 
pink colour. But 1 suppose for can make good the deficiencies- ^ 0 ' be removed when summer . . • (anicus . ■’ wdrfcij#! t^II VidoliS' ’tirii 

most people the name sun rose in a matter of hours, but Just; v -pruning tbere ar^ usuauy sunny- baife .■ 

conjures visions of unbroken bceausc they .are liquid and V . plenty of them about to ne and''lay^^e.r/.^blu^-fie^fc^;£| 

drifts of yellow, deeper gold immediately' available they need P^ked up at home or beggeo sttinipef,? 'giid'; -C. 

and various shades of coppery to be used intelligently.. An oncs ? ardcn ‘ i y r rrienas. which . is -less 


plaixte>3ike-jEkm?ohwliis lacmrf 
tanteus .■■‘■nMdfc: vdil-.iaotfie'vdr^ 
sunny; baifits.wfth' 

which., is Jess -spectadu&r - bi? 


m 


orange. For them the " Ben " overdose can he disastrous.: \. Wany root_ without just ^'-beautifnlt. , 

■varieties will provide all the causing scorching of leaves and h n tlH‘ r ,n a 5ft-oO mixture or silver. and^-piPk: wayi.\ihmTf fcfi A 
shades and_ permutations. Ben roots, yet too little will leave !■ P** 1 aild sand. ’ r other lowjgrdwjh^ ^laiitfr -in ^F| 

Vane one of tlie most brilliant plants still producing well • .-.v’ ..Place them in_ small pots__ . ; hottest,, ’'sunni&st'r- plaCes - avail-lh^^' ' 
in terracotta, Ben Afflick with belo^ their Full potentiaL '. .. . ..placed individually inside . . ^ J -= I J “VJ~ 

^ff^r^A^vXwtS My role Is always to use : j. polythene hags soil f^it^st^planted j£- O 

cJIn d y 6 liquid fertilisers slightly more ,- and cuttings moist It helps to tVCSn : pavihg stbnes in a GioC V 

orange, and so on. dilute than recommended by the dip the base of each ratting in. -Where thew 

In the lighter shades of yellow maker5 , |,nt to repeat 7 hormone rooting powder before were jOMMriffeorQiJlk Diasciu lSfw\ 

Wisley Primrose is probably the applications every seven to ten..- If inserted, but this is not--. barb^iie^itE^fitls often. listed as 'v/*' ^ 

best and if Rhodnnthc Carneum ^ ay s during July and August- : essential. • a ft: anhti^^ i qly he ^ ' 

cannot be found, \\isley Pink when demand Is at -its peak.- . Do not expect all your ' seed, but 

makes a good substitute for it. With tomatoes it is wise to ■ ' : . cuttings to .grow^ If you - - in- thV.jng^^rejiwfei(*^meaTBj|pS 2al0 

Perhaps it would not occur to switch from a-high nitrogen to •,- i ^ceed with even half of them .. good , 

everyone to look among .the a high potash fertiliser directly h _ .j.-,,.-. a dreih^^tijr^ ^erteMIy r 'a -. p<^ 

musks for an inveterate sun fruits commence to ripen, hut „ , s t . • 'djtocii 

worshipper, since most of them with leaf crops It is nitrogen :Jot of monej- ana learning .. , can be" ". ’ . - T 

are moisture lovers, but anj - - that will produce the major x.'flnite a lot about plant . same r:: • - - 

one who has been in California dividends. ‘ -- ^ehaviOur at the same time. . tpjMgfeBfefSSs^i:-..! • - c j : 


’ can be" " 

. %'fai^ rert^-tiiia’Jt is-lhe same - - - : 


HOTELS 



HOLIDAY 

ACCOMMODATION 


FOREIGN HOTELS 


A ROSA -Gra Jdburd-ni. Hotel VaUana. 
first Class. Tenms court. Open air 
lw, mining pool and indoor Ewlmming 
INTERLAKEN (or nclloan Golf. Swim- 
ming. HlkfHno. Excursions. M’JS.C 
• Festival, inform. Tourist Office. CH- 
53000 Interlaken. 


EDUCATIONAL 


VIEW5 OVER 
CAP FERRAT 

Superb villa for 8 with pool, 
■variable 16 July— 15 August. 
@£3,000. 

Others available from £200 p.w. 
PALMER A PARKER 
(0M3) 864040 


-MM 10 SPEAK FRENCH ?— 

You can, through a unique and proven 4-week programme 
on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 
S.30-17.00 with 2 meals, in small groups. Audio-visual Classes 
with Language Lab, Practice sessions, Discussion-Lunch. Excur- 
sion. Lodging in private apartment, hotel or family included. 
For hecinners, intermediate and advanced. All ages. 

Next 4-wcek course start* June 28, Aug. 2 and all year 

I N ST 1 TUT PE FRANCAIS F.T. F-26 
23 ATe. Gen. Lrclerc, 06-ViHefranche-sur-Mer. Tel: (B3> 8046.61 


=LEAKN EVERYDAY FRENCH =| 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 

Small classes at all levels. Also individual courses 120 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 
FRANCE LANGUES 828.40.00/842.78.00. Ext. 3UA 
— ■ ■■ — — — 78 rue Olivier de Serres, 75015 — Paris 


TOURISM a HOTEL COURSES IN LONDON 

wrth French in Pans CoH^SC- 

5 Dcnmjrk St.. WCC. Q1-83S 13 16. 


HOME AND 
GARDEN 


GCUEEVSET 



She was making up the party 
Hsc. HU name was already on ft. 

.- _1 smiled. These days he was 
top of everybody's list. 

Maybe It was because he 
made any occasion such a sue- . 
cess. He brought people to- 
gether. He made them smile. 

■ - Or maybe Ft was because he 
knew a lot about fine wines. 
Lie bfrau milch in particular. 
And he always recommended 
‘Hanns Christsf. 

Nobody ever disagreed. 


The plant you will not want ta nhil 

POTENTILLA RED ACE 

ean be ordirid now only from 
BreHinghim Girdent. For 4e*eripti»* 
colour leaflet and full dtnila writ* 
with S.A.E. or including our new 

1976-77 88 pap uulogue with ovar 
200 colour iiluitrationt { and ahowlng 
ip-eial reduedom on Red Ace), pleuc 
tend 20p m lumpi (U.K. only) to; 
Dept. F, 8reuingham flanhm, 
Din, Norfolk. 


HOUSES TO LET 


l; HANNS CHRIST0F 


wrmU&ff- 


GALLIPOLI RESTAURANT. Off Ola BrOtd 
Syw. £C2, Open ever? da» for lu-in 
Dinner and dancing until 3a m.— Cj&jrci 
twice nightly at 11.30 ar.d 1.15 a.m. 
m<m. ta tu. mm, tw. aaa igza. 


HOUSE TO LET 

April-Sepc. 1977 mdusive 
ST. JOHN‘5 WO.OD, 
off Avenue Road, 
dose to Regents Park. 

Weii furnished house, 2 d-&ed„ 

1 s-Bed., 2 recep. rms. 3 w/c, 

2 bath., sunny paved garden. 
CH, colour TV, washing machine, 
etc. £150 per week for payable 

in Francs), negotiable. 

Write Box T.4356. Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


at i G ate, surrey. 

Supsrb rttcaurant bmineu In town 
centre For uli leitthold u i going 
tancom. Ground floor premiici toning 
Si ptmni. Uittul batement storage. 
Large P“0 bed-oomed flat above in 
good Ordir. Rf4r actns, C»r parking. 
Licensed. Fully fitt-d kitchen. Turnover 
£22.000 p.i. Net profit £6.000 p.i. 
21. gear lent From 1465 K £1.400 p.a. 
Price £19,500. Peoripn Cole. Epiooi 
40777. 


BUSINESSES WANTED 


i i.k i airwiLiN i ^ > l i ur. 



30 Travel Agencies with turnover 
in excess of £300,000 p,a. 

Lunn Poly are part of The Thomson Organisation and 
already operate one of the largest and most successful 
retail travel groups in Britain. Now they have decided 
to become even larger by acquiring another 30 or so 
thriving travel businesses. 

These can be single shops, groups of shops oroff-the- 
street offices operating profitably in either holiday or 
business travel sales, or perhaps a mixture of both. 
They can be located almost anywhere in the UK but 
each should be achieving an annual turnover in excess 
of £300,000. 

If you're interested in selling your business to 
Lunn Poly, please write or phone Nick Redfem,. 
Managing Director at Lunn Poly Limited, York House, 
Clarendon Avenue, Royal Leamington Spa CV325PS. 
Telephone (0926) 37241. 



ESTATES AND FARMS 


WTO VACANT POSSESSION 

NORTH YORKSHIRE 

I -Hi from Filey, 8 mile, I ram Scjrbarauik 
AN EXCEPTIONAL DAIRY /MIXED FARM 
NEWBIGGIN FARM. FILEY — 117 ACRES 
(Brueallails accrdictd) 

fin th* hurt of > ic ii tiro mdimtf deoilapmant »r*») 
including: 

AN ATTRACTIVE MODERN STONE BUILT FARM HOUSE feoflverttd 1975 1 
«nd 3 HOLIDAY LETTtNG COTTAGES 
to b« offarrd (or S*!o by Public Auction on 
TUESDAY IDth AUGUST. 1976 at 3.00 p-m. at 
THE GREEN MAN HOTEL, MALTON 
For derailed rarfculor, apply: 

Tb# AiKdtmMrw: BOULTON A COOPER LTD.. Sl Michial’i Haul*. Milton. 

N. Yorks. T*I; M»lton 21SI (3 lintti. 

Th* Solid eon: COOK. FOWLER A OUTHET. Albrmirl* Chinib*n. Alb-marl* 
Crneent, Scarborough. TH: Scarborough 641*3. ■* 


BUILDING LAND AND SITES 


NORTHWQOD 

Middlesex 

Yla» position a Klonous Hear. 

Esw PMCh of Station. Gnnd S>;l)nn|r ,md flnir Courvos. 

SPACIOUS HOUSE and PLANNING PERMISSION FOR 
4 FURTHER HOUSES 

PTosc&t Ham- with 5 Brdroorm. 3 Rtnpunn Rtrfims. Batiireoin. Doublf GtThat 
Covered Su-imniirg Pnnl. 

IN ALL about 1 ACRE. FREEHOLD 

V«r full PijrJi.uJnrs jp&i - . — 

HARRODS ESTATE OFFICES, 

1 Kan Road, London SWJ 1RZ. 

Tel. K-589 1490 Exl. 2809. 


The Code that’s no secret 
Write for your free copy 
of the main points from the- 
British Code of Advertising 
Practice. Then if you Lhtokn 
press, poster, direct mail 
advertisement or cinema Jr 
commercial breaks the S 
Code, tell us. Well ded S 
with it and lell you B 

what happens. AA 


"He AAtnlfes AUbn?lki. 

BB RskoouH SaoB^aBdaoTOE VX 








COVENT GARDEN. 340 1066 

THE ROYAL BALLET 
Today 3 A 7.30 La Fill* mil OJrdoc: 
Tliur 7.30 PHuals^ A Monfh In the 
Country Thali pm d* dcu*. Elite S<ncc- 

oallons- so-is a»ail Toaav 
THE ROYAL OPERA 
Mon Wed. i Frl. 7 Don Giovanni: Tue. 
7.30 Un ballo In masencra 65 Amohl’ 
teat: tor all oerfs. on sale Irom 10 a.m. 
on da> or performance. 


GLYNOCKOURNE FESTIVAL OPERA. 
Linifl Aua 0 with London Philharmonic 
Orsheitra. Tonight. Moiv A W«). at 5.10 
Mozart i Le ncwze di Figaro- Tomer. A 
Thur. ai 5.30 Verdl'i Faisfalt: Tue A 
Fri at S 50 R. Sfrauss - Caprlcdo, Pos- 
s<hle Returns only. Box Office: Glynde- 
bcurr.c Lewes iRIngmcr S1241 li i 
IhO» & Tillcn. 124 Wlgmore Street (01- 
933 J1IOI. 


PALLADIUM. 01-437 7373. 

July B-Z5 Booking Now Op~n 
THE AUSTRALIAN HALLET 
>n thoir balletic ver«.lon of 
THE MERRY WIDOW 
currently ■ lell-otjt in America. 

The Critics say. 

A great nig wedding cure of a pro- 
duction." Washington Post. " Sum nt nous 
. . . a musical graced with (owHv 

dancers.” Clive Games. New Yorfc Times. 


SADLER'S WELLS TH. Rosebery Ave.ECI 
837 1 672. 'Recorded Mm. Inf. 276 54 SO' 
Until July 3. Eva*. 7.30 

BALLET RAMBERT 
SOTH ANNIVERSARY SEASON 
Tonight A Man Reflection. Ancient 
voices ot Children, winot. 


THEATRES 

ADELPMI THEATRE. OY-43G 7611. 

Ergs- 7.30. Sals. 5.30 & 4 30. Thur. 3.0 
” THE ffCW 
IRENE 

IS THE HOTTEST GIRL 
IN TOWN." Daily Mall. 

■' IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR.” Time* 


THEATRES 

PICCAMU& 437 4508. Mon. to Frt. 
B.OO. Sat*. 5-30 and A 30. Mat. Wed. 3. 
JERO ME KE RN'S - HIT MUSICAL 
VENT GOOD EDDIC ■ 

LOVELY : tp took ot. DELIGHTFUL 'to 
hear and HEAVEN to watch." D. Era. 
■' AMOlutolv enchanting. I really loved 
it.*' N.Y. Time*. Fully Air Cond. 
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APOLLO. 01-437 2663 Evenlnos 8.00. 
Mat. Thurs. 3.00. Sat. S.30 and B.30. 
PAULINE JOHN 

COLLINS ALDERTON 

CONFUSIONS 
An entertainment by 
ALAN AYCKBOURN 


ARTS THEATRE. Mon to Thun, at B.30. 
Frl. ann $ai 7.00 ang 9 . 15 . 

TOM STOPPAWi 
DIRTV LINEN 

■■Hilarious . . . K* is." Sunday Tlmci 


! CAMBRIDGE THEATRE. 01-636 6056. 

Evenings 8.00. Matinee Wed. 3.00. Sat. 
. 4 30 and 8.00. LIMITED SEASON. 

JANET SUZMAN. NIGEL DAVENPORT, 
I JUNE RITCHIE. ANGELA DOWN. 

I PETER EYRE. SUSAN ENGEL 
| JOHN SHRAPNEL. r<-TlR BAYLISS. 
SEBASTIAN SHAW ,n 
JONATHAN MILLER'S Drcductron of 
THREE .SISTERS 

"A nlc-nc-j', evening " Irving Wirgfe. 

TTmci "Simoly clearly. absolutely 
eerfect — a ir.aicbleia evening f mm a 
fault lei 1 ca«." JacF Tinker. D M. 1 . 1 . 
















MAYFAIR. R»9 J03S 4RJ 7031 Evgj. 
Evcmno 8.1S Mattnco Sit. 5.0. 
Milltront Martin, Julia McKenrta 
D.tvid KrwM. Ned cherrln In 
SIOE BY SIDt BY SONDHEIM 
A Muflcal Entertainment 
"Suonriariye." Tel. "If* a hit." Ea*». 
Seals Irnm fit. Dinner Show E5.BS. 


' nw ffiTrap 


m&jWBmmsMM 

ZX :. .gfrwwm santwia rntnuc 

WCAU3UlDBflB 
^DfllNB MACHINE™ 

ISGTATINfi MACHINES £ »!«HSSRBB 

Sena now lor LMnt Caiakigv* 

HEW AND USED OFFICE MACHINES 

Ow VMMOliHni ana Offici nuctMUit In uccJuAlmAanl 

HUdmRfl liiFiioiii GiTluiv.Hi ■ij.u DHAtwri vhemI 
llHiOwft »iF>Ur||Clnli<Tinp ’P 1 ] ■ batw M fm 


BHINFiTTYPEWRtJHS LUJ^. 


COLLEGIATE THEATRE. 387 9629 

BLOOMSBURY SUMMER SHOWS June 
2 a. J l-Iv 10- CODCO (Canada) >n Laugh 
your guU out with TOTAL STRANGERS, 
" Somewhere between The Goon Shaw 
and Monrv Pyrhon. 



MaI >.iiHl,l .ili 




CRITERION. 930 3216 Air-Cohd. 

Evot. S Mat Tnura. 3. Salt. 5.30. B 30 
ALEC McCOWAN 
MICHAEL BRYANT 
JUDY PARFITT. ANNETTE CROSDIE 
In THE FAMILY DA-/CE 
by Fellcltr Browne 

■■ An -.rniin of unalloyed delight If I* 
rhai rare thing- 0 nlir for all riaynpnrt." 
Harold Hasten. Sunday Timet 


OPEN AIR. Regent'* Park. 48B 3431. 
RDJERT STEPHENS. EDWARD FOX In 
OTHELLO. Evgs. 7.*S. Mai. Wed; Thurs.. 
S« 2.30 [Sunday 8 pm. PETER KATIN 
glair. CHOPIN . 1 
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A cool cooker 






‘ttADE'ot Tough, shiny, wipable 
I^VS/this bag is 1 just one or 
‘'finah&aU designed and made in 
featuring motifs that 
^lefefirate the . American Bicen- 
0autt. ' Fortunately the Ameri- 
am-’fiag. colours and motifs 
■fcem to lend themselves to some 
■gate attractive designs and 


Tote away 


certain Jy these carry-alls arc 
colourful as well as practical 
D. H Evans of Oxford Street . 
London. W.l. have a big collec- 
tion on the American theme. 
The bags come in many colour-., 
with many designs. All are £1.9." 
each and D. H. Evans will post 
them for I7p extra. 
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Capture the fruits of summer 

• .VOW that many of the summer at- the moment a good supply of 
. fruits are coming ui to the shops the Le Parfait preserving jars 
• - -and ripening in gardens, readers from France. 'They are made of 
- who do their own bottling . and strengthened glass and have the 
‘preserving might like" to know proper rubber ring and irietal 
tint Constable have produced a 0 % fastening. -They're available; 
book of 12S sticky, labels. As. the to personal shoppers only and 
-—hoot- costs -£I.40 4ius woeJcs-.ouI cost 58p for. the 2- litre iuze. 

■ t just dver lp. JJer lahd!: ; Givlpn 49p Ior ? litre and 45K for th* ¥ 
w-rall: the 'labels aTe^ in colour Hire size. / ’-J ~ ". ' \ 

M that therc is a wide variety. , '! * . \ 

, Choose from' this seemrtn me • ' " • • y *• ' 

Treasonably good value. ' a ■ 

v ; Designs vary from the fflggsggs a s S gcgs j \ 
=r|ivitmslv fruity to more abstract ' - : 

.. .iart” nouveau and though, of 

■.-■ course there is nothing to pre- ByUS i •’ . A 

jent. anybody .using - ordinary. : M ;V i . 

■'/..r B^uuned labels these are pretty ! [Kj f*\ }+'{**} \ 

l-enough to entice one to fill up .. \,!f Pnjfi*’ y j 
r " snore bottles- .The book is. avail- ! ‘AAd^'d '/ I 

• Ship from moat booksellers. .. . li*'* ■ 1 

: The proper bottles for preserv- j ! ,. J C _ 

- ibg- fruits are jiot always easy to vy"^ 7 ~ Jpj 
-'ifrack down. Habitat. shops have '• z-— . ”-n g< , 





Poolside ideas 


j«&WNERS • of swimming -pools 
'^ Tnost this week have- been con- 
gratulating themselves on their 
...: Saves tment while those, of - us 
-iwiSijcnrt may "well' 'be measuring 
fep;the -garden or patio to see if 
' ^somehow we could' make room 

- : 49 r °he. ..' 

. i. -If you already have a pool you 
krill' know that there is no end 
: j -t-oT.‘ what I believe are calied 

- - “poolside accessories” to pcr- 
' - inade owners to part with yet 
. vTjjjpre of thpir money.. Many or 
y-riftem are far -from necessary. 

. .. iimd seem in my. view strictly. 

• ifor' those with more mtmey than 
. Sflroae/- 

■>'-&How ever,--!. believe that some- 
ifring comfortable to lie on after 
.^-B Withming adds so milch to. the 
>.'Sfljayment and sense of w*U : . 
- ..iheing that it is ' almost a 
/■’jjecesslty. : : 

; r Koom Outside of Goodwood. 
.*< “Gardens. Water beach, near 
tOiichestcr, Sussex, who. special: 
•;<Tse- In' everything Tor gardens 
.and outdoor living, have a good 
'■ .'•icdllectibn of what I suppose 
•' '.could be called outdoor mats. 


THE BEAUTIFUL 
TROSSACHS | 

,Tfrc. dcligijiful Forest Hills Hotel 
overlooks Loch Ard nod Bea 
Lomond in the Trowachs. Set in 
: ttamifieeoi srountts of 19 acres 
4oJ tiding. Waterfall and Rainbow 
Tim Pool, fishing, rawing and 
sailing using hotel's boats, 15-hole 
gpb'-ptrtlnis course, pony trething 
- »oa subles-»d iotning hold, lovdy". 
-toonacs, relaxed atmosphere good 


SPECIAL OFFER Three nights or 
ante only . £9 tO e nishi— dinner, 
"bed; & tfr'iaktdSt Inc. V^.T. &. 
. ten-ice. One V. cefc £wX Re pmseniing 
-* s ubs uncial 5311% on our normal 

, For bookiH&er details: . 
Forest HifeHoUrt, 
Aberfcnle, Perthshire^ 
Tel; Klnlochard 277. 


i There are simple round ones' 
- of. maize which measure X foot 
* 2 inches in diameter. They are 
; sof 1 and 3 mch thick and make 
good, - cheap poolside cushions^ 
At £1.25 each they can be sent by 
post for. ,50p each or 70p fin- 
three. 

Much more expensive but also 
much more substantial are their 
poolside mattresses. These con- 
sist of three linked cushions and 
a raised beadre-st which together 
form a shape much like a bed,^ 
measuring 7S inches by 18 inches.’ 
The cushions fold up on each, 
other for easy storage; there are 
zips to enable the outer coyer; 
Tng to be removed, for cleaning. 
The; outer fabric may be of blue. 
plaStidised denim which is par : 

. ticularly useful as the wet from 
the swimsuit isn’t absorbed by 
the cushions. 

There are also towelling covets 
in white with purple dots : or 
blue and white siriped cotton. In 
towelling the mauress is £19.95 
1X1.80 carriage > while all other 
covers are £17.50 (carriage 
£1.80). 

You can ring Room Outside on 
Halnaber 593. 

Mail caviar 

A NEW food bar specialising in 
smoked fish of alE sorts and in 
particular in caviar has just 
opened in Knightsbridge Green 
at 22 Brampton Road, London, 
SW1. Viscount Newport, who is 
behind the venture, is sure that 
there is a much greater market 
for caviar if. only .it is sold in 
the right way.- The Caviar Bar,, 
which is on the sight of the old 
Paupees restaurant, will be open 
every day except Sunday from 
11.30 am to 11.30 pm. 

For those who live out of. 
London he will also he selling 
caviar by post. 1 lb of Sevruga 
Caviar costs £2S including 
postage and packaging while a 
pot of 'Beluga, the very best of 
caviars, is £37- 


f.'lwrtsr - : 3 ..i-/r .or is 1 per- 
iunz) »j.;n,v. I'm ure.il 

hehctei- 10 There nesng no Single 

bc.'t i}uy — ph-.-sm:i.i; .-ji-i-uniai jrji-e> 
and preurtat-i'-- var> so much 
that it’s nn w.,«na'-r inal there's 
loom for mun> dnrerent designs, 
sizes Pnd -nap*'-. Hum. ever, if I 
mere tlimtin; *if hu; in" a new 
conker I’d ver;. .-eriuusiy consider 
the nc* Spectrum :rom New 
ts'orld 

New Wtirtd have ai.va>« pro- 
duced a Uivur;. cmout and inc 
Spectrum a’ mure luxurious, 
better-made. more advanced 
development fr>uu the previous 
star. The 9ni’.. | hive m sa> ihat 

I haven r '-i.uk id on if hue it cer- 
tainly .u-j 1»< i-.-cecdin^ly nice — 
tt has a lov.cr. squauer louk 
-.vhich to my m:nd St.? in better 
with most kitchen? ih.in the 
narrow cun!: ere ■ 1 '-i h:pn -j rills 
added above Th;> i-ooker. 
aJLhouon : «iuk:ns mdiinitahly 
modem, non? the less has some- 
(tung ui tile urunuri.uns of Liie 
old kitchen rur.-jc. 

The li-r .if special feafires :s 
so lone lh.it 1 : uitld ::ir.-c than 

fill the p:,2- h-5 *f. I Will JUal 

outline a few i.f them 

As you i. a rj -et- froiii the photu- 
^raph there are luu ovens and 
i liie siriall»-r <*n- iia; a ’•nclf which 
drops s*» 1 ; j fil-iie-rack to u*e 

when she plav.es. The 

ovens a :v in.-il v.i:n Tu.ent 
hii.h iiie-.n ; ;. mi ji;*t ncc-d 

to wipe ifiem uv>-r with a cloth 
10 cle.in thi*si; 

Then- .ue the u<iui aids 
like a tit •'■<!». 1 nr '■ > niers and liuhts 
in the ovi-n. i • n 1 the grill docs 
seem t.* tin* a -pcci.il feature. 
When it i.-n i Ueuuj u-cd it is 
hidden ti**|>, she surface of the 
cooker. 1 1 niter the .sijini**-?? <ieel 
cover > 11 11 •-..0 ,i>i* n n ihe right- 
band >»:' 1 be lop. li can l»»* 
raised ii» an* lovei by using a 
push-butt. hi. rather in the way 
that ear nduv-.s m iiviarter cars 
are ope; . 1 . 1 . d. The gnll is excep- 
tionaI!.i ■a.d*' so 11 c:-.o be u-ed 
not tml* for griliing hut fur 

hro«* nti-’ complete dishes. It t« 

3 *»nla t : 1 1 i-.hsrh h:i« 'hn'c heat 


Sliding metrics 






sf-t’ing- and conks exiepimnaliy 
evenly. 

Pa*; uf the grill ailavbment is 
Uii- ru'i^rri*: which can be used 
e.-hci with one central rod for 
la:ae jmni.s or with two rods lu 
i-i.iifi tv. 11 ^mailer jo.nis or birds 
to.’cthv;*. 

The- iju;-p!jV5 have auloillallc 
mr.iiii'n tind ro-ifcninun trhat 
iwi'an.** mat tbf flame goes out 
it i- ai:!":nar.cjliy re-lin. 

The >*hole cooker is on wheels 
and if i: :.s connected with a 
flcxio'sv lead 11 can easily be 


npivert t» clean behind it 

For tlio>p >.thn need precise 
detuiL — tn»- conker iiieasurL-' 
3fi" high tn 'h-.-’m;i »>f the hut- 
plate, si is wide and JH' 

deep Its col ■.urine is aitrucme 
as 11 is neither white nor black 
which seem currently to he the 
mo>i popular colours — ii is 
bntshed alec! and chocoia'e 

brown which is exceedingly 
restful Tlu* 'li'iOrs of the ovens 
are nisei- glass striped •*rih 
brown. It can onlv hr in Mailed 
if there is Naiurai Gas. It ousts 


a burn £45fl and orders - are being 
taken now. 

If \ 011 u.ini iu wp one. and 
tin hod;. -bn;t|i{ eccr bu> a conker 
without ciusoly examining 
several, peering inside the ovens, 
seeing huw von like the posi- 
liuntns f*f the grill and Hie 
knobs. .Spectrum if going into 
some gas sho'v rouiiw and 
approved -g:.i diMtcr.- now. If you 
wan; a local .stockist wriie to; 
New World tias I'nnkers, 1 
Thrlwall Lane. Wjrringlon WA 4 
INL 




Man-made mink 

IT IS not often that I am per.sttntfcd in become interested in trinier 
cocas during the jcu:» fleeting dugs of summer but token I sate this 
coat, in spile o.f it arriving in mp office on the hottest day of the 
gear. I could not twill to buy one.' 

It is made from simulated nunfe and 1 bore nrrer seen it so 
well done — it has none of that cheap, oc ar shin y. coarse look that . 
mars many spitl/ierir f urs. The detailing has been beautifully 
attended to — rei-p good synthettc-lenihei is used as an inner faring 
to keep the bnttovMoles si lining firm. The same synthetic is used 
16 trim the fleeces mid for the belt. 

• The style is u nice classic, ttciich ivtth u flap »i the bach. The 
price'.' .£50 The shop'.' Marks and Spencer 1 <rr to be mure precise 
some of their branches — Marble Arch. The Pantheon 
Oxford Circus. Edinburgh. Leeds. Brent Cross. Birmingham . 
Newcastle-upon-Tyne. Liverpool and Harrogate ». It comes in 
only one length. 43 inches. In sizes 12-18, in black or brown, it 
is in the shops mentioned now. 

■ Marks and Spencer hare decided this autumn to launch a 
complete Sloane Hanger look and Uiep think that £50 i* the 
highest they hare charged /or any piece o/> women's clothing ever- 
before. But later in the year. Utey will be selling an even more 
expensive coat — pure cashmere and piobably selling for ■ ■ 
about £80. They hnt-e always tried mil more er/tensii e 
lines in certain shops — cashmere sweaters, pure wool skirts and so 
on have been snapped up by Un t lists und the discerning British. 

Among the items contributing 10 the whole Knightsbridge 
look they are launching in the antu inn will. he more classic wool 
skirts,' tailored shirts, vclrat jackets and hursey motifs a-plenty. 

Just in case the hard up arc wnutlering. though, if M and S 
are deserting them the ansiecr is nn. The up-market collection 
will be limited to certain stores and they tire still .selling all 
their basic uuiubprs. including Uiis summer's runaway summer 
best-seller — a £3.9.9 Crimplene dress. 





Off-the-peg bathrooms 


A VERY neat device for thosi* 
who .ire bothered by the advance 
«: metrication fr's a black plas- 
tic pencil-holder which has on 
1 he uiiisidc. in clear, white lei- 
lennu. lahle,-. whiqh measure 
length, area, volume;. weight and 
lemperalure in boib metric and 
Imperial units. 

There are two "bands, forming 
part of the pencil-holder, which 
rotate against three Malic ones 
enabling Imperial measurements 
P> be lined up against their 
metric counterparts nr vice 
versa. It isn't the total answer to 
in .<11 one's mclricaiion problem-, 
in-cause the device only deaK 
wui. units up iu HHI I JOll feel, 
ion j. res. cum lull H should 
help most of us tu sui t nut imr 
d.iii' problems. 

Tin- pencil-holder is available 
hv null order only for JL'l.TIi 1111 - 
ci tiding "postage and packing) 
from Grantham House. 'JO. All.er- 
nurie Street. London. WIX MHA 

I can see it hnng a useful 
arc^-ory not only for oflii e hut 
fur many a school- ruftni. 


ANYBODY ’rtHO has ever tried 
<0 buy bathroom equipment will 
know what ;i frustrating and 
complicated business 11 usually 
is. If vuu can afford to go lu 
Godfrey Bon sack, where the ser- 
vice and attention is impeccable 
and everythin;: is done tu please 
1 hen you have nu problems. 
Bur if. like most of us. what you 
need is a nice package deal to 
updaie a rather ordinary barh- 
room, then trying to du just that 

is not easy. 

If the merchant has a particu- 
lar bath in stock he may veil 
not have its matching bustn or 
lavatory. ' ff you warn one colour, 
he has just run nut that morning, 
bur ruuld sell you a nice line in 
pale yellow. Prices vary from 
one merchant to another, and 
who has what in slock is another 
hurdle. ' 

Ideal-Standard has tried lo 
simplify this kind of operation 
by tying up with builders' mer- 
cnanls to ensure that anybody 
wanting 10 buy a ser of equip- 
ment and liking the designs and 
colours wiil he able to buy them 
there and then ai a sc-( price. 
Thfiv are four different price 
l**ve(5. and «tiu ii.iisly as the price 


g"e s up you get a greater level 
of sophistication, but the baste 
package includes a choice of two 
uf Ideal-Standard's designs of 
matebmg pedestal ‘ wash-basin 
and lavatory, bath and all the 
laps and fillings. 

The baih offered is the New 
Staius bath, which is 5 feet 
fi inches long, is made from 
acrylic and has a slip-resistant 
ba-e and twin hand-grips. 

The Tupac basin is in !•.*.*• pack- 
ages. while the Tiara is in the 
other I wo. There si*em< lo me 
to he little difference between 
them except that Tiara ha* - lh» 
taps mounted tr< the side, while 
Tnpa' has them in the middle. 

The brass ware in the packages 
arc Idual-Standaids chromium- 
platcd Jet line range, and the 
cheaper packages include sim- 
ple pillar taps: the others have 
mixer taps and shower fittings. 

The four colours offered are 
Harvest (a son uf euijy-belaei. 
Avocado, Skyblue and Turquoise. 

This obviously isn't ihc most 
exciting way to buy bathroom 
fUtinga. but it L rcliahle and it 
dues offer certainty bolh of price 
and of delivery. The prices of 
the packages are 1172. i'177. £229 


and £234. If rhe equipment li 
being used to replace old equip- 
meni. then the installation cost 
1 which is variable and depends 
on the installer 1 should be about 
ISO. Obviously fur a new bath- 
room the cost would be much 
higher. 

For precise details of what 
each package consists of and 
which builder-' merchants in 
your area hanJlr l hem. write 
to; "Supapak Dept." Idcal- 
Kiundard, Hull. North Humber- 
side. 


British History Illustrated 
introduce 

STRAN6E STORIES 
FROM THE TOWER 
OF L0N00N 


by The Krcper 
o! the BUdcs 
| ind suit ol H.M. 
, Tower ol London 


75p. 


• *“» bi ».n. frow your 
Tower ol London | nmi^tnc 
D'stri'butrd Or 

IPC Business Press Sjtes S Distribution 
Ltd.. 40. Bowlins Green Line. London. 
E.C.I. 7 jI- 01. Sir 3i36. 





Daisy chains 



This traditional hotel 


in Zurich'* 


; . famous Bahnhofaicasse. is tbaideal *** » jwlLS 

; - Venus for the tusiness man. You rwiaurant Eac 
,;..V meet Zurich's 'Ciry-in the comfor- '« tndiw.dufll de< 

3 C£BUiT(ffi ELITB BOTH* 

, t : -y^or/ubo* ; >S 


nbtc lounge or in die bjccIusiw 
rostaurant. Each gussJ room iw* 
us individual decor. 


SOME OF tiie most enchanting 
mase*P reduced jewellery that I 
bate come across is arriving in 
most large department stores 
now. Designed by Mary Quant, 
who is extending her influence 
and her range yet again, it is all 
in sterling silver — though pearls, 
carved coral and jade have been 
used as well with some pieces. 
They all have just the right look- 
for summer — delicate and light- 
The stylised daisy is a fami- 
liar sight on all Mary Quant's 
designs but for +he jewellery she 
has token - as - her theme a ralW 
different 3&isy— a ; m»»re ar»!e«s, 

prettier,*- kts oopbisweated 


/lower, a real gentle daisy- She 
strings litoni together wctli sil- 
ver chains to make bracelets or 
necklaces, .puis them on bands m 
form rings or puts them on studs 
to make earrings.- 

Some of the chains are long 
wuh a single -daisy, others arc 
interspersed with several; some 
bracelets are ebain-like, others 
have nsid hands. In Tact, though 
a theme connects all the jewel- 
lery. the. choice, of designs is 
very wide. 

Prices seem to me exceedingly 
reasonable bearing in mjnd lhal 
this Is real jewellery, made of 
silver .md pearls, coral and jade. 

Kirt.es start at £3.95 for a small 
single dai-xy on a narrow silver 
band going up to £7.50 for a daisy 


ring with a cultured pearl 
Bracelets start at £S.50 for a 
single daisy on a rigid silver 
baud going up to £19.50 for a 
daisy chain bracelet. 

pendant necklaces vary 1 from 
£11.50 for a single daisy choker 
and go through all the permuta- 
tions of daisies with coral, cul- 
tured pearls or jade up to as 
much _js_ £32.00. Earrings are 

from £7.75 to £19.95. 

Tbc jewellery is in a large 
hdei.-iion of good department 
stores including in Loudon. 
Harvey Nichols and Way lu of 

Knigh Lab ridge. . Seifridses. 
Bourne and Hollingsworth and 
nut of London.- Raekhanis of 
Birmingham and Kendal Milne 
of Manchester. 
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LONDON BRANCHES 

REGENT STREET ■ BAKER STREET - BROMPTON ROAD ■ CHELSEA 
GOLDERS GREEN ■ KENSINGTON - SLOANE STREET 

PROVINCIAL BRANCHES 

ABERDEEN • ALTRINCHAM - BATH - BELFAST - BOURNEMOUTH 
BRIGHTON ■ BROMLEY ■ CAMBRIDGE - CARDIFF - CHELTENHAM 
CHESTER • CROYDON • DUNDEE - EASTBOURNE • EDINBURGH 
EXETER ■ GLASGOW • GUILDFORD • HARROGATE ■ JERSEY 
LEAMINGTON SPA • LEEDS - LIVERPOOL - MANCHESTER • NORWICH 
NOTTINGHAM ■ OXFORD • PLYMOUTH • READING • RICHMOND 
SAUSBURY - SHEFFIELD • SOLIHULL - SOUTHPORT 
STRATFORD- UPON-A/ON • TAUNTON - TUNBRIDGE WELLS • WATFORD 
WINCHESTER - WOLVERHAMPTON - WORCESTER • YORK 
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RESIDENTIAL PROPERTY 


SMITH-WOOLLEY & CO. 

rEPED SLTlEtCPS • CH4RTLPEDLAND 1GE.UTS 

SOUTH NORFOLK 


Grade il Elizabethan Home 
TO LET 

for residential or imdtiitionil uie (subject n planning perm talons) 
Total floor tree approx.' >0.000 H- ft. 

Apply: Din or AahwefI office*. 


LITE' CV THE BEAUTIFUL 

ISLE OF MAN 

No Restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26.000 to £60.000 
Wonderful Sea Views 

J Acre or larger plots — Adjoining Golf Course 
Close to all Amenities 
. Detail* from: 

H. & L. LTD.. Builders. Harbour Road, OXCHAN. I.O.M. 
Douglas 3086 


For sa'c tv curt: mi -in ins 
prcTlouslv fnid 


Sanningdale, 

Berks- 

Situated in a Picked 
Position at this Well Known 
Residential Area 


An crvafUi-c freehold hnu.ie of 
nod cm rierrn built about f*-n 
i/t'IM ago in in.-/! umbered grounds 
nf about I arre. 


Hall. 3 r^repunn rooms, duals-' 
room. Vitchrn'broaMast ronm:-S 
b?ironma. 2 hithroonij. laundry 
room, reniral heating. double 
&arase. Planning pennlssfon .for 
Cranin' flat extension. 


BLAKE & CO„ 

4 Albany Court Yard 
Piecadlllv. W.l 
Tel: 01-434 1273 


^^pigWuse's mthe* 
^country that cost 
- -surprisingly 
££ niittfe to tun. 


Each In almost 1 acre of 
Susses coumry garden West 
Cblllirutfon Lane between 
Horsham and BUlIngshursL 


* All wltti ezeephonaHy hi?h 
lijsulanon and cavity fill. . 
plus attractively low rates. 


UPPER WAVE NET VALLEY — A SuDtrb 
Modern RMidenie overly long exname 
Of Co«iimoi< Lana 1 r, acres landscaped 
grounds. 3 Reception Roams. Sun 
Launae. 3 Bedrooms. 2 Bathrooms. 
D;»Wi Garage. Greenhouses. Highest 
standard of de:all niring and construe, 
tlon throughout. Ret. 2771. £49.000. 
The*. Wm Care A Son. Rovdon Road. 
Diss. Norfolk. Tel. 2291-3 


* 3 SiiS5ei-siyle ,r A rondels’ 


with self-contained master 
suite of bedroom, dressing 
room and bathroom. 3 other 
bedrooms. 26 ft. lounge. 

2nd bathroom with separate 
w c.. studr. utility room 
and double garage. 

Price £42.300 Freehold. 


AMER5HAM. Bucks. Imooslng Family Resi- 
dence In mature grounds of oxer one 
acre, adjacent nark and woodland and 
stiert wait sta'ion iLondrn 40 mini 1 . 
G»% CH receo-ion hall, cloaks, drawing 
rm.. d.r.lng rm„ sun tge.. mignihctnt 
lamily rm.. t ■ . util. rm.. 6 oeds. 2 
tr»s ‘ine relative wing*, heated swJm- 
m-ng peal gjngo 4 ears. £60£*00 
A.-oli Prc-jr and Elhs. 19 Hill Avenue. 
Amr-Slum. Burks. Tel. 4S27. 


* 1 Georgian -style "BradSeld’ 


with additional bnruulow 
wine to give 5 bedrooms. 3 
bathrooms. 2 lounges, dining 
room, study, kitchen and 
utility room. Plus separate 
double Kara«r and 
swim minx pool In grounds. 
Price Ks.ooo Freehold. 
Trains to Loudon nearby. 
For appointment to view 
comaci Trollope * Colls 
Homes Ltd . Mitcham House. 
Mitcham Road. Croydon CR9 
3AP. Tel. D1-4OT 3101 anytime. 


DREAM COTTAGE. St. Mawes. Garden, 
garage. Urge balcony 2 minute* sea and 
shops. Ena. H Tiddy. Estate Agent. St 
Mawes 212. 


LONDON HOUSES AND FLATS 



4 Unique New Development of 

Riverside Apartments 


Flee! Street 600 yds. City Boundary 60 ids. 

3 Rooms. Kitchen and Baih from £39.000 
5 Rooms. Kilchen and 2 Balhsjlrotn £57.500 
Car Parking. Balconies and all usual Amenities included. 


** : -m 


Sue Sales Office ~ — 

FLAT I, RIVER COURT, UPPER GROUND. S.E.I 
Open Mon.- Fri. 10.30-5.30 Sunday 2-5.30 


Keith Cardale, 
Groves & Co. 


Eilatr* Home 
I Jft Jerui’ n SlreeL 
London. S.IV IV 4UL 

Td: 01-030 1070 


4.! North Audio Sired. 

« jrrt-»tn,*r Square W1Y 2AQ 
Tcl;<M-*:®hhrt4 


ANSTEY Snrrtyor* 

unQMP 12, Well Court. Queen Sireeu 
PeEr* C London F C 4 
aCU. Td:«l-W8«M 




SERVICE FLATS 

Available in first-class area. 
Avenue Road, near Regents Park. 
Suitable for company executives. 
Please call 01-221-4578. 

Hartingdon Company Ltd-, 

43, Portland Resd, 
London Wll 4LJ. 


LEE 

(Easy reach Blaekhcath) 
Luxury purpose -Sutlt ground floor flic. 
Lounj* /Difter. bedroom, Kitchen aid 
Bathroom. Communal grounds. Suit 
young couple or perwn In retirement. 

L\ 1.250. Tel: 01-8S1 99 36 sfter 

4.30 R.m. or week-end*. 


OVERSEAS PROPERTY 



If ycu wish to buy — self — renr or have 

REAL ESTATE 

managed in the 

PRINCIPALITY OF MONACO 


Wrtre to: 

A G E D I 

26 bis Bd. Princesse Charlotte. Monte-Carlo 
Principality of Monaco 
Tel. S 0.66.00 - Telex 479 417 MC 
Documentation .sent free on request 


FOR SALE 

PARIS 16E 
AVENUE F0CH 

Sunny outlook 

OUTSTANDING 


FREEHOLD SWISS HOLIDAY HOMES lor 
I sale to non-retidenii with external funds. 

; Ski studio* Irom S.Frs 63.000 Villa* 

Irom S.Frs.4 00.000. 60 % mortgages 


combined ground and first now flit 
with pr-yjw entrance comprising: 

__ very beautiful reception room 

— 5 bedroomi. 5 Svthrromi 

, . utility rosim, all med. cant. 

— possibility of extension 

_ beautiful garden of 2,500 iq m 

— 3 -ear garage. 

5o.'e agcnfi: 

D. FEAU 5A 

732 boulevard Haussmann 
75098 — Paris. Tel. 522.13.89 


BUILDING LAND 
AND SITES 


Vhe Tinajici^ limes ..Satttt.ay. 26 1976 




perfection 


BY JOE RENNISON 


THE VAST messy complex we 
call London is in fact made up 
nf a series of tillages. Some of 
i these villages still retain a 
I shade of their original identity 
and some even have their village 
green although in many cases it 
might hare been reduced to a 
soot-ridden patch of dark green 
of a few square yards. But the 
i further out of the centre one 
gets the easier it is to identify 
genuine village communities. 
One such is Totteridge on the 
northern outskirts of the metro- 
polis. 

I confess to not knowing the 
area very well but its attractions 
are made all the more apparent 
after one completes the journey 
from the centre of London. If 
one leaves the hot and sticky 
West End and passes up through 
the Edgware Road and the 
doubtful joy? of Kilbum along 
up past Cricklewood. and 
Goldcrs Grean the air suddenly 
seems to become cleaner, the 
roads quieter, the surroundings 
more leafy, as one literally 
climbs up out of the London 
valley. Totteridge is really 
almost at the end of built-up 
London in this direction and yet 
it is only just over 10 mile:; 
from Hyde Park Comer. 

This is where City meets 
farmland. The surroundings 
are extremely pleasant and the 
housing is fit for those who live 
on top of the hill. It is a very 
expensive area but one which 
manv would choose if they 
could afford it. 

One little sector of It enjoys 
rights going back to medieval 
times and puts the residents in 
a rather privileged position. 
The area round Tot-teridge 
Green is an ancient lordship of 
the manor. The last Lord of 
the Manor died in 1940 and no 
one could be found to take over 
the role because of the expense 
involved fit meant the upkeep 
of fences and roads and some 
services!. The residents in the 
area concerned — which covers 
about 150 acres — decided to 
form what might be called a 
co-operative lordship of the 
manor. They set up the Tot- 
teridee Management Association 
which is Limited by Guarantee 
and took over the manorial 
responsibilities and rights. Their 
income comes from the rental 
from wayleaves and payments 
from individual owners. With 
this money they look after the 


land and preserve it as the de- 
lightful Place it is. They have 
powers in some instances to 
keep out the intrusive local 
authorities which in this day 
and age can be no bad thing- 
One little problem thev have 
had recently has been the addi- 
tional cost of felling and re- 
planting because of Dutch Elm 
disease. , It . is a curious little 
enclave with a genuine village 
green and surrounded by open 
country. - The residents are 
mostly very welathy with quite 
a scattering of well-known 
names. 

So what kind of price t3g can 
one put on living in Totteridge jj*,* . 

Green? Take- for example the 
house ,.in"the photograph. The S® 

Croft, which is now on the 
market. There can be no doubt 
that it is an exceptionally fine 
house in a superb setting. It 
must be ideal for some business- 
man who wants to be near his 
work and wants to enjoy rural main house has four reception 
surroundings. It took me rooms, five bedrooms and three 
exactly 30 minutes' driving from bathrooms and a separate wing 
there to the Financial Times has two reception rooms, two 
offices. Half an hour that takes bedrooms and bathroom. There 
one from total seclusion to l/ie js also a self-contained one- 
hurly-burly of the City. At bedroomed flat and a separate 
certain angles in "the- garden at two-bed roomed cottage. There 
The Croft it is impossible to are stables, garages for five 
imagine that one is anywhere cars, a 'heated swimming pool 
near Londod . . . the only thing and a. hard tennis court. The 
in sight is a farm building accommodation is entirely 
across a wooded valley. flexible as the wing and the 

The house is set in a total of fj a t could easilv be reincorpora- 
12 acres including a formal ted inta house. So there is 
garden, kitchen garden. no j ac jj 0 f anything one would 
paddocks, greenhouses, etc. want as far as physical needs 
There is even a small enclosure a re-concerned. 
containing a fine selection of price WQuld one 

donkeys -unfortunately, these t on such accommodation in 
do not go with the sale as the such an area? It is almost 
present owner is taking them impossible t0 since vaIua . 

* 10me- . _ ,_ nn tion becomes a bit of a non- 

The house was butt in 1598 sense . ^ circumetances . 

by the architect T E. Collcutt ^ en onfi „ t0 this Wnd of 
for his own use. It cost nun at !eveI it real , becoms a ^ 

coUn ra \r m ! smficeot '■[ rion of someone eyeing it and 
£9.000. Now when an architect , » that is just what I 

builds something for h.s own ^ ^ is n0 official price 
use one can expect him to lavish t Qn thp h and the ts 
extra care on »t It is built of arc simply waitinK for ofTers . 

f . h ,w in ■ t J lC - E, ? abethan But it is a fair bet that the price 
sty e and the interior has some achieved wiH be somewhere 
of the same ^"vour Some may bet , veen a quarter of a mi!lion 
find this kind of architecture a and ha , f a milIjon pnunrt - and 
bit heavy but whatever ones D mhahlv nearer the latter It 

opinion it is certainly a magnlfi- £ * ,^„ f m0ney “ 0 pa v b , Jt If 

The present owner has spent a w * n > « ”* r " 

vast amount of money on it .vou can get u the price miist be 
replacing the roof, rewiring and hl ® h - Agents for The Croft are 
general improvements. The Connells. 62. Grosvenor Street, 
accommodation is as follows: the London, W:l. 





tel 


rng rc-s > 

b-j _ 


Ailuev Asiuax 


Midsummer scene 


TWO INDICATORS of the statij- reason for the greatest increaise 
of the market— one general and "In activity and price • rises at 
one for a particular area have -the lower range is because 

been issued this week. The first p ™ po, ? on ?Sj 
■ ,, s. allowed under the paycode to. 

is from the Anglia Building vnun g er couples buying this 
Society giving its thoughts onjrind of .-.properly are-, greater- 
how prices have moved and . on r Anglia lent .43.3' per .cent of . its 
where building society funds total advances to 'first-time-, pur-- 
are put to best use- Their-' ' chasers, and 23.3 per cent, of 
analysis of price rises peer the? 1 “ tivances wMe on pre-l«19 

past six months seem to he m ■ - 

„ ... . nf . The Society s. chief execu- 

line with the opmion of most, Pe ter ■ Wilkinson, - reiteV- 
people concerned with the ates the point that ^ older 
property market They suggest properties are essential- to sol* 
that in England and Wales tbe jng the country's housing pepb- 
average price increase over that lem. Why build expensive and 
period were new properties 4^ sometimes unnecessary new 
per cent., .resales of post-1909 properties — particularly in the 
properties 3 per cent . and public rector when, there are- 
resales of pre-1919 properties plentj- of older properties which 
2.5 per cent. The percentages can be refurbished at a lower 
recorded in Scotland for similar- cost. 

properties were a little higher: He also gives a word of warn- 
I have found in the past that [ n ^ i however, that . first-time 
Anglia's analysis of the situa- buyers, tempted by their cheap 
tion has been fairly accurate •* starter*' homes, must not be 
and it shows that while, there, is pampered " too much. There is'; 
a fair amount of activity .prices , just as much"! need from young 
are remaining fairly .stable. The parents expecting, say,' their.- 
majority of activity, as others secon d or third child for larger 
have noted, is in the lower price- accommodation. If their, needs- 


' are not met then fewer homds. 


The Society's chief surveyor,: will become available for first 
Reggie Cookj points outthat the'; time ^uyers. 


Mr. Cook points odt.^f 
factors which have • kept'^f 
property market in chedc 
the past- year or so*. Wk 
capital putlay for the hm&f 
thd most; important faetdp'^ 

- each individual rt-is tha rim^ 
costs -which are now determ k.| 

. the Si2e-'bf that -capi t^l.^ -Rab 
gas; el^tridty gnd food hare j 
incr eas^:"6rebi>iidqusly_av€i.^ 
pasr tiiro'jreaSs- ; .There.«dM 
. littie . prpBpeet; of kn upai^-: 
■prices or adstii^iuimi 
■ in the.^janths aheqd;/';:;-* j.’J.' 

• All is mit- gloom' howteirer' ai 
the: firsfri.'ofr’jhejcroji Of propef 
reviews . from agents to come $ 
thislraltjearsaggest that 
are looMdg. , up .: at least in m 

- a reac ^terNewi' Fore st -JPai 
Jadcsohrof^wksOh and Jack^ 
ofLymingtnn^sJyrs that therehi 
been f. prOmfsing start to 
He too ifowgver points out tit 
the price- ‘heing’. predicted b 
certain j agfinU:gndcommentato) 
is mosf'uniikely^to happen bi 

■one rericoaraging-.note 'is a 
’ intteasef’Em Interest in that gre 
area' --of ;^rbpei4ies betwee 
£15.039 land £25.000. Houses o 1 
tietki^^tstesin fils area are sell 
In^&sb^baavthey can be built 
keeps th< 




ESTATES AND FARMS 


ISLE OF MAN 





. Easy reach Airport and Douglas 
AN OUTSTANDING QUEEN ANNE RESIDENCE 
-—Circa 1714 


Id immaculate order and superbly positioned 
with rur.il/coaMal views 

G bedrooms. 2 dressing. 4 luxury balbrooms (including master 
and guest suites!, billiard room. 3 fine reception rooms, modern 1 
fitted kilchen. offices, full c.h. and other features. 
Gate lodge, cottage, housekeepers apartment, outbuildings 
comprising former granary and barns. 

Gardens and parkland nf 17 ACRES 
Freehold for ?a!e 
Jomf Sole Aocrf.f 


LEICESTERSHIRE 

THE LOWESBY ESTATE— UjS ACRES 

10 miles Leicester — 98 miles London " • . ' -; 

Lot 1:— Fine 17th countr>’ House— 4 Cottages— Parkkiid arid 1 Grazing / 
Land of Highest Quality 688 Acres — grazing yielding £25,000 '■ 
Lot 2:— Farmhouse — Cottage — Good Buildings and Pasture 292 Acres 
—grazing yielding £12,300 -jvi ’ ." 

Lot 3: — Let Farm of 198 Acres — Current Rent £2,550 ” v - 5 . 

Lot 4: — Old Village School for Conversion . ./ 

— FOR SALE BY AUCTION 2 1ST SEPTElVEBjER 1^70— . 

(if not sold privately) ; '?;* \ 

MAINLY IN HAND AND PRODUCING £41 ,OOQ3NC03Vp:/YEi^R 


sffjhtfu I hf* wood cii dm* 

ind ./JAcfta-.-wriv^nfllRf firm, tan c- 
tjl jj*' jTirmflottw ' ipi!' ■bgiMliiji. Easy 
.McaisM^fiaOflii artE aUtwrtT : OrtWl nj 
’ Room- lEJlnfnf '. )(oom, : Soft Lganga^ £ 
'AMronau' ihclufflij iHmwc-SiiIW; w|U 
SiW '3‘*rct£t, : : 2 -BMhroaiuiJ. ..Trlgk 
: Gmje . Outbuild inp; Wlr; m UitAMd 
: Wd*rr. - ^Excellent. iBWir tbrti 
;■ z -for further etfwrif. oppffr ■ 
.;;Chfystal Br6th*erj ( & Stott, 
£bi rttfttf’Sorveyors. Exetwifr. Honh 
Athol' Street, pgniglgx. Jilt of iAfan 
- Tali' 0624-73771 r f3 lbM«) 



CHRYSTAL BROTHERS 
& STOTT, 


Hampton & Sons 


BID WELLS 
Trampmgton Road 
Cambridge CB2 2LD 
Tel: Trumpington (022 021) 3391 


FISHER &. co; . ... ; 

40 High Street • . 

Market Harborough, Leics. LE16 7NX • 
Tel: Market Harborough (0645) 2201 


R. H. & R. W. CLUTTO” 


NR, ASHFORD/ KENT 
FIRST-CLASS FREEHOLD : ‘ 
WOODLAND INVESTMENT: 

- '. For Sil« By Tender 

"m a Whole v in 3 Lott; . 
In all 198 Achs, r- • 
! . Kef: E.39 


^r.wr. Ci!£rfvi>;.ii>. bv.isK.’;. r.'i W,; 1 ;, •! 


ZxcliaB?? Hunee. 
Athol T'r^et. 
D'>'. :, 0L,AF 


« iriuncm Sirsot. 
LONDON 5WIA 1R3. 
Til- 01-483 
Tele* ami 


C SAVELLS 3 


SMITHS GORE 

A'HA’!TERCi.J i;i;K\>.TOftS r .-, .. . 


By Direction of the Rt Hon. The Earl of Lisbume 


Preliminarv Auction Announcement 


PART OF THE TREFLYN ESTATE, MID WALES 
223 ACRES 


KENT, COOLING near ROCHESTER 
321 ACRES 

EASTBOROUGH & BROMHEY FARMS 


Small residential, sporting and agricultural estate 
overlooking the National Nature Reserve. 


Beautifully situated principal house, 2 reception rooms, 4 
hedrooms. 2 hathroomo. 


A good quality mainly arable farm with cottage, 
farmbuildings and Irrigation reservoir in an- area 
well known for early and market garden crops. 


4-bedroomrd farmhouse and buildings. Modernised 3 -bed- 
room ed cottage. Productive arahie and hill land. For sale by 
private treaty as a whole or in lots. (Also available nearby, an 
isolated holiday cottage, sheepwalk and hill grazing rights.! 


SAVILL5, 21 Horse Hair, Banbury. Tel: (0295) 3535 
W. H. COOKE & ARKWRIGHT, Hereford. Tel: (0432 ) 67213 


For Sale by Auction in September 1976 
unless previously sold 


Freehold with vacant possession (except the cottage) 


Apply Joint Agents: 

PORTER & COBB, CLITTONS, 

Cathedral Chambers, 17 New Dover Road. 

Rochester. • Canterbury. 

Tel: 0634 44205 Tel: 0227 51155 


WORCESTERSHIRE 

Astwood HU! Farm, Astwood Bank 


3S4 ACRES 


STAFFORDSHIRE 

TV/O EXCELLENT FARMS AND. ACCOMMODATION LAND.) 
IN FIVE LOTS 
. About 946 Acrer 
UPPER B LA KEN HALLFARM, 

Dairy Farm— 304- Acres 
Houm. pair of cottis«. fubtuitiu! buildings 
BLAKENHALL FARM 
Arable Unit — 403 Acres 

hlr of cottage*, building* With groin storiff* 

I Houte Aviilikli bg. Prfwm Treaty J ’ _ ■ 

ACCOMMODATION: LAND 

V .‘ Tbr#c Valuable blocks: 80, 7 0T and Si Acns 
. • AUCTION 16th JULY, 1976 

/uetfonaer*.-- 

Winttrw# -*. SOM, St Mity'i Cham twr*; UcWdW. St«8*.. YfiTl 5LQ“ 
(05432 23156) . 

SMITHS GORE, Brooke Houm, U IllS'strei't, UleKflaW. Staff*. WS13 SAB.- 
- (0&431 51221V 


f e, » bbr **J^,M«W5ekR Newport, Wamlratw. htwbrtK. : 
,hlowrurV»t. Tort, L*yhint,-&|Hlngton. Cir.Ii*ta.-.Co"rbrltfse..E4inburih ut£ 
Focltrbers - - • ’-.•••■ 


First Class arable and slock farm. f 
2 houses, cotta;?, modern buildings. 


For sale by Auction 19lb July at 5.15 pjn. 
The White Swan, Henlcy-ln-Ardcn 


SAY1LLS, Wessex House. Wimbnurne. Tel: (029125) 2212 
and 21 Hnrse Fair, Banbury. Tel: (0295) 3535 ■ 


as miWKi Euro Rewsn* S.A.. 2T* 
West HejHi Road. London. NW3. Tel. I 
1 794 0403 jinv time. I 

I CHIC MAR8ELLA FLAT on inalront In 
Spain’s eleoan*. Puerto Bimn. 01-SB9' 
0017. ; 


Gunwalloe rLi**rg Peninsula). Build- ‘ 
Ins Pl«. c-.Mth a«r# Planntng per- 
I "-.in*. SC»e 

£3,750. T«l. Consuntlne 550, . 


BELL-INGRAM 

THE FINE SPORTING AND AGRICULTURAL PROPERTY 

BRAEF0RDIE ESTATE, CO PARSE, PERTHSHIRE 

ABOUT 3040 ACRES ALL WITH VACANT POSSESSION 

Crieff 6 miles. Gleaneegles 15 miks. Perth 25 miles. 

About hours' drive from Edinburgh/ Glaigow Airports. 
300/400 Brace Grouse Moor Capital Stock Rearing Farm 

Well maintained, roaded and IIP! 6 F. Ewes. 70 Hill Co***- 
butted. Drnfina and Walking Modern Steading. 2 Cottages. 

Days. Attractive Farmhouse* 

Potential Low Ground Shoot Secluded Cottage* 

Plantations and Afforestation Potential 
7 Walker Street. EDINBURGH. EH3 7JY. 

Telephone: 031 225 3271 


SAVILLS 


20. Grosveuar Hill, London, 
W1X OHQ. Tel: 01-499 8644 


KENT 


5**ent»uJj 7 mils, 

AGRICULTURAL HOLDING 

About 53 acre* with Deuiied PfPcrm. 

int ►jrmhoufr ««J o«*** tree 2 

Hit., u.'rm. etc.). Freehold for tale. 

Ibbett Mosely Card A Co. 
Owrterei* Su-veyort 
SeeenoiUi - Tel: 52244 


SOUTH SHROPSHIRE 

Outstanding mixed farm of 2*0 acre*. 
Rich medium strong loam. Compre- 
hcnn»r well equ.pped modem dairy 
and feeding jrirdt. Goad 4 bedroomed 
residence and cottage. Woodland*, 
fuhing. Autumn ponemon. Det«lfsj 
YATES, WiLUAM H. BROWN, 

31 Bradford Street. SMfnal. Salog. 
Tel: TrffonJ (STD Code Of S3) 460000 


SOUTH HUMBERSIDE 

i . Close to Immingharri arid Grimsby . 

A SOUND AGRICULTURAL. INVEST55FINT 

.. ;■ '..comprising: . . . 

Two Arable. and Stock Farras. - 565* acres and 383 acres. 

Nine fttrther'froldings 

Let and proctadng' £T 5 , 619 :p.a. 

Together with .sundry in-hand-PFoperties and the -- ■ 
- Shooting .lights r . 

About 1,306 acres - ! 

FOR SALE BY PRIVATE TREATY 

• MARTIN MASLTli Vv ' 'r ^TRtJTT &' PARKER. 

rhantrei T biia ■_ . tn- nm ... n 


2o Chantry Lane, . - - Hfll Street, 

_ , G ™ sb J- . .' . London W1X 8DL. 

. TeL 0472 97391- - . . >;V . Tel: 01-629 7282. - 


> ESTAJfeS XNDlFAmS: 

.ARE CONITNUED l^D ON PAGE S 

: £t^eilier with Bn^di^-LaJad ' & SitCs" 























>v l 


f- ' K y 


•N. t»v •.”*7 

v > 

$. ■ • 




’C/Ze 


3ato^ax 3ona ^8 {1978 


v: ' • f. ^ntenor space is generous, with plenty 

, t of Jtead ancNeg room in the back for a tall person 

width to seat three in comfort: 


^,?v-55: . r * 


Wmm " : 
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■ ' • ■ 'The handling is superb; 
the roadholding outstanding^ combination which 
makes the car feel extraordinarily safe: 


j^i i- 2^ 


^^■^The -Renault 30T5 stands^v^ 
out in its use, in a comparatively large \ 
f car, of those features so often praised in N 
smaller vehicles -front wheel drive, hatchback design 
and good use of interior space, it is also extremely 
. comfortable, reasonably priced for what it offers, 
and its safety benefits from Renault's BRV 
V experience. Above all, the 30TS seems to be the > 
best of the three applications of the 
• V6 co-operative engine: 


' The SOTS appealed to me as an honest > 
vehicle that provides superb touring comfort 
wafting along in standards of silence that leave 
Rolls-Royce little option but to make sure their cars 
produce an interior noise level akin 
w to a locked tomb: > 


'V;'t '• ", V V 

times mam Motoring News 


The 30TS presents a thoroughly 
well thought but list of standard equipment 
including power assisted steering, quartz iodine 
headlights, reversing lights, heated rear window, 
laminated windscreen, electric front windows, 
and electro-magnetic door locks. - 


"Plenty of cylinders and cubic centimetres 
for good refinement and performance but not too 
many for reasonable fuel consumption: 


: 

• • IV V 



FINANCIALTIMES 






Evervbodys talking about ft! 


T -50*- 


Please send me details of the Renault 30TS. 

>RENAULT30TS 


Name 


Address 


FT2 WB 


• : Tel No; 

To Renault Limited, P.0. Box 2, London. W3 7NU. 


PRICES. The Renault SOTS costs £4.443.66. Price (correct 
at rime of going to press) includes car tax. built iminertia 
seat belts and S% VAT. Delivery & number plates extra. 
RENAULT LOAN PLAN. Details of special terms available 
from vour Renault Dealer or Renault Ltd. OVER 370 
DEALERS throughout the U.K.See your local Yellow Pages. 

MAIN WEST END SHOWROOM. 77 St. Martin's Lane, 
London. W.C.2. 

EXPORT. For duty-free export facilities write to •’ 

Renault Limited. Western Avenue. London W3 ORZ. 

Renault recommend elf OH 


: :h 
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•i-t.J'V,.: -t "Vdr. 


8 King Street, 
St James’s 
London 
5W1Y6QT. 



Tel: 01-85$ 9060 

Telex 916429 
Telegrams 
CHRIS TIART 
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Rmjal commode. 33} in. wide. 2.7 i in. deep. 
.7.3 in. high. Sulc. Tiiursdnu. .lulu 1st. 


Tbe discoverr at Christie's of the provenance OF 
i hi? remarkably lavish small rococo commode adds an 
interesting footnote to the history of French royal 
furniture dispersed by the Revolution. 


This piece, missing since the late tSlh century, was 
made by the royal cabinet-maker Gilles Ouiibert and his 
assistant Nicolas Murc’nand together with a matching 
comma ok* u vantnux. now in the Wallace Collection, for 
the bedchamber of Louis XV at Fontainebleau. The violet 
brecrin marble tops wer»: chosen to match the fireplace 
in that room. Originally veneered with lacquer, the 
pair were delivered on 11th September. 1755 and were 
lust recorded together in 17S7. valued at 1.500 livre?. 
They must have parted company soon afterwards since 
both have been differently re-venuered. the lacquer 
presumably having deteriorated. 


For further information on the sale of Furniture, 
pie?si? contact Htagh Roberts at the address above. 


Oil 





vyjr'i SS55; 



THE PENINSULAR W AR 
Military General Service Medal awarded to 
Pic. John Poole. 45ih Foot (Sherwood Foresters) 
with nine clasps ranging from Ciudad Rodrigo 
(January J 8 12) to Toulouse (April! 8 14.) 

Fit salt at £2? 5 

Rcterse *hcw« Queen Victoria crowning the 
Duke of Wellington with a laurel wreath. 
(The med:)l for the Napoleonic Wars 
wj>ni'l authorised until 1847 
in the reign of Queen Victoria.) 


Part of the Seaby Collection of coins and medals 
on sale in the new Savoy Hotel Shopping Arcade. 


BA Seaby Limited 

Audley House 11 Maigaret Street London WIN SAX 
. Telephone: 01-580 5677 Telex: 261068 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 


RATE £7 SINGLE COLUMN CENTIMETRE 
MINIMUM 3 CENTIMETRES 
For furthe r information please contact: 
RICHARD JONES 01-248 8 COO. Ext. 323 


Just what is til 


BY WILLIAM PACKER 


The history and criticism of Joe Tilson represeut it here, with 
the Arts are littered with lahc-ls 8 - B. Kitaj at one chronological 
of convenience, useful, certainly, remove. And they provide a link 
and even necessary, but only su with (he third and last phase, 
far: for we think wo Know what seen out by the exuberant and 
they mean well enough, indeed hedonistic generation that auc- 
arc quite sure, until we come to needed them ai the Royal Uul- 
considcr thorn at all closely. And David Hockney, Allen 

at that point they begin to Jon«- DereK Boshier, and Peter 
behave remarkably like the Phillips. - 

I Cheshire Cat: as we try «o grasp ' he factor common lo the 
their substance, they fade away wor ^ ^ these 10 artists, the peg 
in a mist of reservation and ? n w bicn the. School is hung, 
qualification, Jeavmgus only the what a fluo-tiUe fa the esbibi- 
space we thought they filled. Tbe ll0Q ca ^ s . a new figuration, 'lhe 
'tantalising recollection .«f what newness is questionable, a sus- 
we thought they were" remains P lc,on hardly dispelled, by a 
some time after the rest of them closer - look at it ail, turn by 
has gone. turn: the figuration is imagery 

i Just What Is It?, the exbibi- laKeD - n °l lf0m tfxpcri- 

j lion brought from Germany to eQca the visible . world, but 
fthe York Festival by the 'Arts ^om visual material already 
'Council, thus asks a natural -and processed and sophisticated to 
reasonable question concerning serve the popular media— ncigJ- 
the nature or “Pop Art/' but z,nes and comics, the cinema, 
one that no one really expects .popular music and advertising 

to be answered. Instead we get ui ah kinds. 

1 much valuable documentation Tlijs use of such material re- 


lated with a Few clues and pos- quires in both artist and viewer 
sibilities: particular information a disposit 


information a disposition sufficiently ironical 
on the work and preoccupations and unprejudiced lo. allow its 
of the individual artists, and acceptance first, and then tls 
more general suggestions of appreciation. The work is often 
sympathies .and interests they ugnt-hearied, punning and jokey, 
held in common. And what we sometimes satirical,’ and full of 
! sec is a picture of an extremely verbal besides visual, reference; 
■ loose and ever shifting associa- or it is dead-pan and'ajnbiguuus. 
j lion, brought together by coinci- But. turning again to the work 
dence as arbitrary as we find of each arust in the .?|i*»w, 
I in any other sphere of human singularity is ratber more evi- 



Eduardo Paolozzi: Sack-o-sauce (collage), 1948 


lo be hardly a Pop Artist at all, the erotic and bizarre — he was 

but ratber a witty expressionist, certainly more of a Pop Artist 

intercourse, in which each mem- dent than" confraternity. Eduardo owing more to Dubuffet than to by 1970 than ever he was in 1963. 

ber owes more to the larger and Paolozzi is revealed as the Typhoo Tea. - And there is Kitaj, a, history 

encoru passing Western tradition, founding lather, his intere?t in Richard Smith, R. B. Kitaj and painter - if he is anything, the 
in terms of influence and mten- scicncc-ncuon, trasn, pulp litera- Allen Jones are also aw'kward drily surrealistic iconographer of 
tion, iban lo his immediate ture, the mundane and eplv.-me- figures. Smith’s lush abstractions the more recondite passages, in 

j fellows. ra l at j argei ante-dating that of from motifs seen on hoardings Art History and revolutionary: 

I But, allowing that there was his lellows by several vear.,. His and bill-boards are closer to politics. 

(indeed such a thing as British early collages and pages from Abstract Expressionism than they This is. therefore, a curiosity 
Pop Art. tbe exhibition traces irs the scrap-books he kept just after are to anything else. Pup only among exhibitions, at least, as 
story from the late 1940s to the War are shown, undoubtedly in a technical sense. Allen Jones puzzling as it is informative: The 
early 1960s, when it brings it an authentic and -idiosyncratic too is close to American, paint- work is well chosen and well dis- 
rather artificially to an end. contribution to 20 th-centurv ing in the work of this period, played, the quality gratifyingly 
Three distinct phases are seen collage: but, as such, .they occupy and his flat, intense colour and high, with enough excellent 
within this span, the first that of o roun d already well cultivu ic-d fragmented imagery also refer to things t(T justify any visit before 
the independent group that g v Ihe surrealists, and th*> French Art' to Matisse and the close on July 4. The show 1 
formed within the IGA in the | ’ er debts, to Dada, and to Max Delaunay. travels no further than York. 


A stride the Ber lw Wall 


BY ELIZABETH FORCES: 



At the Staatsoper ;Sn East Springer and/BenadRiedel: tin . •; 

Berlin tbe 160th anniversary Of mermaids, T . Brigitte EisettfeU' 

Weber's death Is being cojtf- and Caroia Nosseck. sing they ' . t 

memorated by a new production lovefr song; with greet^Sweetn.e^ .-. : . .. ;; 

OfObewm the hpera composed ' ' OagMT. Hehnysei^af libretti • 
io' -an English text- for Covenf fcr-;vK*Uwte« >brTfce . 
Garden: at the Detrtsche Oper in T emjsle . - is ; 

West Berlin the wotid premiere Golden Pcmfliom ,a hovel by . . • u 

hy. tiie Jabanese Miahima. Divided nat 6 ;^g--sbpi' ; 
oser Toshiro Ifajuzumi, has ^ceaes to:Aree' acts, ; : . 

JUsftaken place. Art-M partied jfiayed^ttiout . Jiiterval^ ah .> 

to musical, art-refuses ' to- runsfte^ 

acknowledge the existence of artion;"^t iii ; iQyotbu durin^ ^h * 



Oberon, part romantic grand-’ 
opera, part fatty pantomime, isin-oroer .^p- fifee: fiimaeu. froi ; -^. 
notoriously difficult ..to. stage; its. power- : / The psyoiqlogfet. • , 
most producers- succumb to the effects of a' crippled zight’hafii"" -. 
temptation of rewriting PJanchfi’s- a disturbed "^omfrllfe — : & • • . 
lHwetto. In Berlm Luca .Ron- • ■' 





There is some indication of the which is both ‘a pity, and -a fine 
direction he was to take towards feather in the city's cap.- 


early 1950s. a discussion group of Lr ~ in particular, are obuous. 
assorted artists, critics, designers , . , x,- w 

and architects. Prominent among ■ }? contra^ Richard Hamilton * 
them were Reyner Banbam. Law- collaaes and drawings, admitted y 

rence AUoway. Peter and Alison {' al fi er lat ® r m date, seem imuh npv . ... 

Smithson, and Eduardo Pao- ™ u ? h ' 50 * nuch “ 0,v 1 HeUtreS tlUS WCefC 

fozzi and Richard Hamilton, who and stylish, and confident that 
here sland Tor them all. the m-jokes and reference, the y 

What theoretical basis there is ma ^ e Wl ^ aclmowledged. Ine. 


YORK. Museum Gardens — York Limited season: there inusf *001 
Mjistery Plays. Magnificent pre- be an empty seat ever. Opened 


for Pop 4rt was nut down bv arc ali ° specific and literary: sentation of these historic plays Wednesday, 
these people- directlv in their “ Just what is it that makes to- with a cast, professional and COMEDY — Signed, and Seale* 
work and through 'discussion day’s homes so different, so amateur, of hundreds. Daily Christopher Hampton adapting 
critical journalNin and a num- appealingV” His preoccupation is except Sunday until July 3 Feydeau ought to be a winner,' 
ber of didactic exhibitions of with content, and the idea rather (matinee Saturdays!. Reviewed but the play is used as a spring- 
wbich This Is To-morrow at the lhan Die practice of technique. Monday. board for the familiar and 


Whitechapel Gaiierv in 1956. was P^tcr Blake is more straight rn EE «w-Qon ti 1c Erik Satie P°.P“* ar - l^ 0U Sb hardly appro- 

the most ambitious and influen- forward a pa inter, whose _i mage ry zaiie pnate. performances of Kenneth 


briogs him within the Pop ^oic. WTiimsical piece about williams and Peggy .Motthb. 

■ m tkA b «rtM Ah i>i-imoncar I inonafi _ - « *■ 


1 tM Tne second phase is that of the cai^foi-y “ as we might say that J" nch ■ co ° lposer - °P ened Op^d Wedhesday? . . 

small group of paiaters who were Stubbs was but an animal •- , LYTTELTON Blithe SpvnU 


an animal Tuesday 

loeetber'af the Roval College of pointer), but whose interest CAMBRIDGE — Three Sisters. Coward’s immortal comedy about 
\rt in the mid-1950s, somewhat really lies in craftsmanship of Chekhov's great play viewed with the wives with an awkward .weak- 
ioun^er than the members of the the most traditional kind. And uncommon detachment and ex- ness for reappearing from: 
i independent group but moving David Hockney, by reputation the eel icntly played by a cast includ- beyond -the grave.- The per- 
I within their orbit and respond- hero of - the Pop Pantomime, ing Nigel Davenport. Janet formances are polished but not 
in" to the ideas thev proposed, whether as Demon King or Suzman, Sebastian Shaw and quite funny 'enough. Opened 
Richard Smith Peter Blake and Dandihi. seems in this.compaay others at tbe same high standard. Thursday. - * . ; . 


North Humberside NORTH FERRIBT 
7 nriJei west of Hull 
" THE ELMS " 
NUN 8 URNHOLME AVENUE 
Auction— Sth JULY at 10JB *m. 

5 hen»n Sidehoird, Lang<ile Dock. 
Z tea of 6 CluiVs. Serpentine Chetu. 
Welsh Dresser. Pictures. Books. Silver 
including Pinches 1.000 Vetn of 
Manirchy. Swords, Jewellery, old 
Photographs. On view — Wednesday. 
7th July. Cotofogues 30p fine, postage 
—no stomps! from the Auctioneers, 
Welle Cundell. U/IA. Bwiailey Lane. 
Hull. (Tel: 0dB2.25434». 


BRUSHMEN OF THE BUSH 


An 


exhibition *f oil /paintings 
Australian Artists. 
Presented by the Nee* South W 


New South Wales House. 66. Strand. 
London W.C.2. 


4.30 i.m.-l 1 .30 a. in. Until July IS. 
Admlnion Free. All paintings for sale. 
An investment opportunity. 


ART GALLERIES 


Lowrv. R A. A Memorial EafnOiilon. j Road C!iels,:a. S.w 3. DOf 
Weekdays 10JI. SalurOass 10 - 1 . *1 SO. i GIROUARD. ffjlrtinps. EWEN ME 
Bruton Street. London. v» 1. 01-A9SI SON Potter* Until Juiv ITtn. 

1572 j ! all oa* Sat. Closed Me. 


JJ.L. FINE ARTS. 24 Davies «.. W.l. 
01-493 2630 ARP — Work or. Paoer. 
June ITJuIr 31. Mon -Frl 10-6. 


I ^pfSdilN* l »fr l ^ , ARIN« l 1 MCTURE S £ r Md ! ROYAL ACADEMY OF ARTS.' SUMMER 

i * £UR0PEAN; 


ROLAND. BROWSE and OELBANCO. 

Cork St.. W.s. 01-734 T9 34. Drawings' 

Of Imoortarice Ol tile 19th and 20m HENRI MATISSE — Paint, nos 
century MO" -Fn. 10-5 30 unl:l jOIII I 
Julv. ! 


.SLOANS STREET GALLERY. 158 Sloane ' 
Sr. S.Wl. In association witl Curw-n ; 
1 - Studio. "Sculoror i> Lunagraoncr. ■ til' 
7in Julv incluoino new senes b» Henr* 

. Moore. Tues -Fr,. 10-3 30 Ant. 10-1 


f.ctor ’.VarJdinpton. 
Londor W.i. Sailv l 
San. 10-1. Until 10 Julv 


CLUBS 


BEDFORD HOUSE GALLERY. OLO 
PERSIAN POPULAR PAINTING 106 
Kensington Cburch Street. WE. 01-229 
• 1SE. Tues Fr.. 10-V 2-6. Sal 10-1 


MARLBOROUGH. 6. AHjenw'- SI. W.l. 
important works by Cortemoorarv 
Art, its ARIKH A AUERBACH. BACON. | 


Cabaret Club DelipiiHui C, 
e*erv hail hour. A-.traclite i 
Attenti.e tur c.scree; snr. ;t 
l eav-Salurda-- 9 o.m. un:,l inr 

Do ire or Yon Slree:. swi. 


batero. chadwick. GENOVEs. i :.r_‘ u, _!_r"u 


73d 1071 dav. alter S 00 a.-n 930 15dS 


SON. NOLAN. PAULOZZI PASSMORE. 
PTPEP SUTHERLAND. Mgr -Fn. 10- 
S.30. Sat. 10-12.10 unr: 31U Jule. 


Or All-in Menu. Tnrie -.rr 
Sham 10 43 IZai 14; 
Jonr.ny HawktivAitn a- a 



Sotheby Records 





Paul Gauguin, ytefarr mnrfe il'Ejtavipepponai.rr. oil on canvzs, 
signed and dated ' 8 rj. 72 by 05 cm., sold in New York 
on 17 th March, 1976 for $ 1 , 400,000 (£ 727 , 840 ) 


The price realised for this picture, one of 
' t ^ ie ^ ncsc Gauguin's still lifes, painted in 

Brittany in 1SS9, was one ol a number o± record 
auaion prices achieved by pur Impressionist 
Picture department during the current season. 

The annual subscription to the 
catalogues and lists of prices realised, ■which 
includes Modem British and Contemporary 
art, is £36 for the London catalogues (U.K. 
only); the subscription for the New York 
catalogues is $115. 

The next series of sales in London on 
28th and 30th June includes major works by 
Van Gogh, Gauguin and Renoir. 

For information and advice write to 
Michel Strauss. 



Special Viewing: Sunday, 27th June, 12-5 pm. 


Sotbeby Parke Bemet & Co., 

54-3S New Bond Street, London Wi A aAA 


Sotheby’s 

RijMirn.-.i 



-J 

COMPANY 

NOTICES 

JARCINE. MATMESON & CO.. LIMITED 

HKS500, 000.000 7*:*, Comartible 
5utK>rdi(ut<uf Unsecured Loan Stack 1990 
Holder*; cl Hie Caimttny's Loan Swck 
are fcm.r.ded 'hat the balance of HKSS3 
osr hksioo Nominal ol tnr Loan Slack 
mull be Mid not later Ilian 3.00 p.m. on 
30lh June >976 to lhe HongkonB and 
- Shanghai Banking Corporation, Hong 
Kano n accordance with Ihe instruction} 
set oui m me noies on the face of the 
partly paid Loan Stock certificates. 

Jar dine, Mathcson & Co. Ltd. 

K. W Young 

Com Ban t Seeretsrv. 

■ 
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Y 

CONSTRUCTION 
i, COMPANY 

^ Midlands-based company - with 

\ profitable annual turnover in 

* excess of £4m. Current orders 

exceed £6m. and substantial 

4 further work available. 

Fripcipah .onfr Write floe £8226 
FINANCIAL TIHtS 

10 Cannon rtreet. EC<F 45 Y 


l Engineering Company For 5ale 

* To improve iti cuh Row mu at ion and 

expand m principal inte-eiu a North- 
ern Group Holding Company would 
consider dispoiing for cuh a profitable 
engineering aubiidiary about 35 miln 
south ot London. Turnover appraxi- 
, matel/ £-'m. with ample Ixiliuei for 

1 expansion. 

Write Boa E52ff, Financial Timor 

10 Cannon Street, EC*P 45 T 


TAXI BUSINESS 

Group wishes to dispose of its 
interest in the above. Turnover 
£200.000. Good profits. Potential 
to expand this good cash business. 

Wr.r- Elea E5?7 7. Finoneial Timor 

10 Cannon Street, EC4P 4BY 


1 

ST. JAMES', SWI 

Exclusive Discotheque/ Cabaret j 

Club | 

Confidinually offered for ijie u a 
tom; concern, groa* cakinga between 
£3.500 and £4.000 Per week, price 
£50.000. Apply: Jeffrey Hochner & Co., 

166 Regents Park Rood, London NW1 l 

BAN. tel: 01-711 5135. c 


PRECISION ENGINEERING t 

Owner leaving country wishes promptly ( 
to sell company in Brighton area. W 
eitablishcd (over 20 years) in precision “ 
manufacture of turned parti including 
proprietary product. Shop well equipped 
with aucomacic lathes and for many 
secondary operations. Sales about 

£ 100.000 p.a. 

Write Bo* £8224, Financial Time* 

10 Comtoit Street. EC4F 4BY 

i 

, t 

ENGINEERING COMPANY . £ 

SOUTH WEST ENGLAND j 

Buyer wishes to purchase for cash t 

Engineering Company, preferably with ^ 

own product range and factory, with f 

turnover of over flm. /annum. Reply 1 

in strictest confidence to: 0 

flex ESI 22, Financial Times 

10 Cannon Street, EC4P 4BT V 


eeeds in welding: the_ fliGparate afitT Rashi\ra£i -(jMibrj,i-'r«sjj 4 i 
leiemen ts of thte w ora; Iran ‘ a ^tively Mizogikhi’s ■gbod- and ■ evi 
musical spectacular that allows -~V ^ - 

the marvellous score to emerge ? 

m' all its originality;, froni-lho ^^LCatastrejM^.-which i^. 
iiuriesque; grotesque, -or home a symbolic actiof^elMeanictim ^ • v. G 

action on stage. Roncpni and hia * ; Scored ■ for' a7 largB orchestr^^ 
designer . Pier . -Luigi. -jPizri syith, a variety; vet- gpnft^.- haflT ^ 
aehieve this miracle with some arid other .additional; ind^exoti -'^ 
weird and wonderful machinery^ percoasive; Waj ?. r •' 

such as -a well-equipped . theatre opera is, hasicsAtj"' Sftittrt • 

In the 1320s ■ might'- boastfully in a westErS'ldiozny jfdosdy sofi ’ 
display. in form." Mhchntse'.i^madfc'^ .'- 

f-.Vast wooden structures ’ axe-' Motives, rhythmic _rathei?jthiu 
Cranked up and down'by hand; melodic, -and- orclresfcQV'' J 
traps open and close while hidee.and 
Rezia appears.- .like Madame funeral .prp^rioh, the't^hi 
Recamier, reclining on a sofa; • that 
the storm and shipwreck are .^— are based Hjq a-pbqnWhSi 

indicated by revolving skewers that, recirrs a^ant.*'- and-'j.i 
-like greeny-blue kebabflon a spir. through- the workv. Thferfla 
pberon is entertained by/a iull seated onoither &fdeqf thes , 
orchestra at the bottom i of sings or chants - 

the sea; in the final scene a'gtant on'the actiom s^etimes-st^i&efl.;; 
statue of Charlemagne;' complete sometim es • 

irith crown, orb'/and^^sceptiie; is- on Hubert ^AratimTs" 
constructed under ~the : anxious black, tilted ‘Set: .' Back;- 1 
, eye of the stage 'manager, while tions,_„ mostiy ; .^\the '' 
fHuon and Rezja, united at last Pavilion; are. reflected ij ^ 
jbow to the choriis, - a mirror milTor- 

reflection of . the 'audieiice.^ . curtairi . - . 

Throdor Hell’s translation of the -pustar I^dblf SeHxieE ^rea, ,. 

sung text is used, with a. witty “this -rather - axHractaele o^j^tii ^ - 
version of the spoken dialogue 
by Johannes Fein that is strongly tiining lhat..' Ervra 
projected by the whole cast. the. fragmentary'.episodes^Of^ 

The conductor. Wolfgang 

Rennert, secures vital playing ^ ° T n 1 * ^ 

from the orchestra and, in the U * 

fairy scenes, beautifully delicate Mnt^rtj^.^mtu/efipeciaJIy. fbif, 
singing from the chorus. Reiner ^ c ^ r - 

, Goldberg has the presence and to*rrt 

clarion tones,: if not always the -5**S *!- 1 * 

Bexibiiity of Voice; for Huon of weTi-a ^w roosQ 

Bordeaux. Eva -Mari a Straussova^*' 0 ® for ~ 

makes a handsome .Rezia who i 6 >k. 

attacks. "Ocean thou mighty 

monster” with "superb, courage. Domes'*^ ; wtof.* : as-"MKOguclu ir 

and nearly vanquishes iL Oberon 'httflleh, vocal 

is finely sung 1 by Arinin -.Ude ■<3rhidiS^'.^F.y^e ; opera," 
while Eva-Maria . Arnold's re- gentle, . 

sourceful Puck nonchalantly v "«*tf?*i^?fe'' : 'LTngffective^ •’ Tsoru- 
Tii reels the elfln stage-hands. £km.rd-- 6 «ibe as- the . . . 

.Fatima and Sherasmin are';p?i^^ye;r^nd-i';. ..'dangerously 
delightfully played by Ingeborg 


5 

...t: 


FINE WHOLESALE C«t<Tina Goods 
Licenced. Turnover £450,000- for SJlc. 
Gras* Print 1S"L. Suita Urao campenv 
r.o.jnrtlnq Eldrrlr aw run will accent 

bviiire-. anino-. nnrr ot £26 000 elm 
MOtl LeaM 1 21 vrat. *r SSe a fool. 

at 5 »Mrl» Wrtl. fib. £ 

Fin. ii<. ml Times. >0. Cannon oiroef. 

(CAP 4BV, 


GoJ lectins 


IN 1854 Edward 
William Morris, 





Jones, and and a tiny spariow— of the sort” - 
as under- with which he would entertain 
graduates at Exeter CbHese, children.' {He -was: inclined to 1 ? 

Oxford, read Ruslan’s Ed in- entertain them also with horror 
burgh Lectures on the. Pre- fantaaevso thetjijs d»eghtcr 
Raphaelites and saw Millais’s «« obligdU to fmtnd him from 
"Return or the Dow to the Ark" “■WjWF 2? w ^ 

and Holman Hunt’s "The Light , futl i r ? 

of the World”; and thus their Angela Thirkell) 

destinies were determined. A To anebetent these little draw- 
couple of years later they had ings ^appear to ' .have been a 
met Daniel Gabriel Rossetti, means of exorciamrfor him,- In -j 
were shariug rooms in Red Lion two of them he' iUustratesL a- 
Square and had embarked on nightmare he had experienced" 
their life-long crusade- lo make in which be was visited by i 

the world a better and above wispy 'gray', ghost. - Another 

all a more beautiful place.- shows ; himself opening a cup- 
Ruskin dropped by for a cup of board which threatens to reveal > One, grdup of 
tea every Thursday on hia way nameless horrors;’ hjs wife have, special significanc'&»in'3^ - *■’ s 
home from lecturing lo the recorded that he was . much they./ originally belonged' ' 
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Working Men’s Club. Their given fa such '■ bogey drawings!" Maria -Zambaco,' the 
respectful friends nick- *wL-£; ^ aL_- i. - 4 * 11^4 


named them* ToD4 and d Ned K ‘ They 9erTed * to °- t0 exorcise : ^arfceyed Greek sculptor’-** ; 
ed them Topsy and Ned. h ia - fastidious horror of the ?n®l?»red many notable pai^-. ’. •'* 

Tfvday w c are more inclined gross and vulgar. He cruelly durin 3 the three yea'ro -bfg * ^ ’ 

lo remember the bigh-mtnded caricatured the coarse and - a ® a ^ r "with Burne-Jones 

zeal that was diverted-irom the philistine, the. fat women and is now shrouded _ 

church (both had intended to pre teiitious new rich he saw on , The beautiful Maria v#«to. p " 

take orders) to socio-artistic the T, eacft at Brighton and fea lures in one . of - th.e 
r f vu s,0I l Rottingdean, and despised. anrapth-c- pictures, in : 
t the industrialisation and FT _ _ _ . standing; sale of Victorian ^T Package 
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Colliery officials suggested i £900,000 in a Weston subsidiary, truce and -ci the stage for the toped. The Christians said they radio accused Libyan troops. : »?-«ay wuh th? aiest CBb-Aw 


political contacts were batarcts got so close to each other in '.be pail four days, 
ay to try to arrange a that hand-to-hand fighting cteve- The right-wing 
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'create 51,000 new jobs’ 
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Shipyards 
return , 
to battle 

By John Wyl«, 

Shipping Correspondent 
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ICI to f pend £10m. 
on diquat plant 


Talks soon 
on pension 
control 


BY CHARLES SMITH 


TOKYO. June 25. 


; lions between the two islands. 
Who shared a common hostility 
lu imperialism anti who were 
htiih seeking social change in 
• iheir ver> different ways. He 
1 praised Cuba’s policy both 
] towards Jamaica and intev- 
national issues, but said ibat no 
head of government could be 
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. rjatlon BiU was against the j tber growih an 'demand for the buted towards reduced fuel and j employees who did not belong Exchange has voted a statement invest, stations into ihe Chicago ! fund th f Mcunu.n^ 1 VjCI IU4ai 

K miKK. . ! Drodurt far use with broad, acre labnur costs. 1 . .iflansiirmsi veiopllleilt tuna, tne eiunuunc . - • 


Chicago options dealing 
violations alleged 


BY STEWART FLEMING 


NEW YORK, June 25. 


Poor regions 
of the EtC 
fall behind 

By Guy de Jonquicres 

BRUSSELS, June 25. 


[counter ’ previous Jamaican 
; Government statement* that 
J other U.S. agencies r'-uld be 
! behind thc violence in Kingston, 
'll The deputy leader »f 
: Jamaica's opposhi*an Jamaica 
i Labour Party, Sen. Pearnel 
Charles, has been detained 
! under the i-oiinln's emergency 
1 regulations, it was announced 
! yesterday. Reuter reports. 
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Government agen 


>litrius»on in ^-.State organisation ] a boui the plans to exlcnd Heath- passenger terminals and other thev would do nothing to markets, the Securities and 

; far more troubled merchant i ruu ><£- c ap a city to between 30m. facilities. smooth the way for legislation. Exchange Commission (SEC.i, , . 

: 4filnbullding companies. laud 38m. passengers a year with- . “Because of the heavily Mr. Jenkin warned Ministers has been informed of the alleged Canadian balance 

v '. Tf there is only one rotten ; f()Uf ^ corresponding- improvements peaked nature nf demand, 1 that their plan might lead to violations of the Chicago Beard's ^ . . . .. 


med that thp this has b?cn dtlne al the end duct per capita fell further ; Jh(? momhs compared wit 
-v responsible ° r lhe d3 >' in order 10 establish ! helnw the Communnv average be- jj^goom . m the prevtuus period 
he investment a P rice r,,r 3 slock I tween 19*0 and .. /5. while in Reports in Mat rose 1 


Denmark and Gcrmanj n rose . pvi21.3hn. from DM20.8hn. in 


. further above the EEC mean. 


Imports. 


5^pte in the barrel it will crni-* lo TDads an ^ the environmenL especially al Heathrow, the [ the undermining or the recently 
. 4^niiwte the rest” says the: Tlie views were expressed hy capacity currently available is. established bipartisan approach 
#P?F tnent -' [the planning policy and largely determined by hourly j of the Government and Opposi- 


M !>een informed of the alleged Canadian balance : „ even more in kin- h , DM1 ^ h v "; 

.ioiations of the Chicago Beard’s .. . , . .... , . ' ,070 *Yh„nn, .NOihi rnP.n U> nMlShn Nevertheless May s 

rules and of the 1934 Securities Lannda h j» d * Mfa » n «»3 f ^Justed In 19^ tin* pi j u f' 1 J J , ": h ' n r imports were 27 per cent above 
and Exchange Act. merchandise trade surplus of Hamnur. wa> h'» Times runner j|, en . |,.« P | a year earlier, while 

The" Chicago Board’s inquiries in May. marking a turn- ; *" d . ,r L f J iZVh!! wll! ' ,hp pr,l " va . | r; n ' increase fnr 
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the Planning poticv ana largely neiennineu «» nuun? oi iuv uu-cuhiicui, unu ■ ,.vr. ” ■ , ■„ hi-Iier ihm in the wc-l . .... _ 

’ resources and transport com- , throughput which can behandled , Don to .occupational pensioo into price manipulation look ""“[«* rTn.^ Lin ! nf Ireland and Southern Italy, spoils was - per rent. 

mittees of the GLC. in response- at the existing lerminals.’ ..schemes. olacc in March and Annl follow- ?,iac,M - h - * — 


schemes. 


midland package .V r 

'55§e* IGdland .■ Bank? has 0 ffered j . 
. . yLSyokintary. . early ■ reUremjent ' . 
. J&ior'i'.tov its-. 1 - 3.000 ■ branch | 
'-'.-jStoagers.- and 4.500 -^appointed | 
ffAcezs to smooth out' r uneven ;• - 
a distn.btrtion of retirement • in 'the i 
-few years. • ' i 


Stag Line gives Swan Hunter 
£6.8m. bulk carrier order 


place in March and April follow- -/Fni. Manwics umaoa yin. - ;*■ piVr ' 

in- n'Dorts of price fixinc nn ihe •'’“sonalJy adjusted Canadian , Jne poorest art.j> of the hlJ... 

0 Slink “■vrflLftK exports were S3.]2bn. on a 1 But bv 19. a. thc ratir. fnr Ham- 1 A m J n F nr l,F e 

m 3 rL-ot E.xchangc balance of payments basis tn , hura had risen m ^.v limes and mn f< > r,,re f . 

nplions market Slay, up 1 per cent from April. . for Paris to five limes P-esirlcnt Amin «n< .'.esterday 

1 1- ^ -Ni* lcl, v* ,n S(«>ck ,,-hjje ihe value of lmjiorts Tell' The report blame j lhc del crio- i nH,le ,jfe Prexidem mF L -J;'” 1 *® 

Exchange regulatory authorities r .5 per t . e ni. to M.SSbn.. -he ! ration in pan «n the dispropor- : over ''^ZnSS 

and ihe SEC have been carrying i ol , e .si level m the year ro date, tinnatrtv severe impact nf the : ps i' a,,| ‘ d sn 

r.ut independent inquiries into and slightly abmc J075 monthly most recenl iw«i..n on ihc[ '' hen «hi« hand ^reiwdis were 

lhc Amex violations, and there /rales. .AP-DJ reports. | poorer regions, and calls on EEC 1 

J member slates to make greaier . a n n ou ncemeni was made by 

— .. ... .pffnrLs lo ensure that the funtU. hl> . I)wri Defence Cnuncil. top 

HPANV MCU/C | resources are -channelled 10 thn«e, p (1 j v- m^i fc 1 nsz body uf Uganda’s 

,r ” 1 ' 1 j areas with the greatest difficul- . m ji j tarv an-ernmeni 

— — 1,. — — ... ■■ ■ ■-. 11 ties. 

1 M r. George Thomson. Hie EEC : \| ac hel troubled 

jth pr hnd vpa r ' «e™ l Siw. r ^ i ”«=• ™ z s j : ™s£rio%M£ttn 

uner oau year^hat th : w idenin 

P.AK1S, June 25. j be viewed as an mdnrimenr nr J cj|y _ pres^ppr <amora Machel 

, jn j , IM . f . L .].. rr . ir , h ..., . . ... r 1 regional fund, because it : io m nn inrlenendenre anniversary 


■ Kior? working groups have been [ 
[Set-Up by;'the Advisory Com-: 
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^ttee' (m: Asbestos after its fit -81 -SWAN HUNTER Shipbuilder^ -of. 13 options placed in 1973 and implications of major Royal Navy 

•5"gW‘«"der Mr. Bili Siinpson | efTort ‘ s l0 w b more orders have then cancelled, over the las^ few contrails placed over the Iasi ______ - 

• ifhatrmah of the Health and been "iven a fillip by a £6.8m. m oaths, by bwan. Mant.tme, the few months for a destroyer and \^**A A ottij ulil/lUvl aJAxM 

-Safety- 'Commission-; this week. I CD ntx^t for a bulk carrier. .which’ company in which Maritime Fruit an anti-submarine i-niiser. pawic 

.Oae^Honty'wiH be to study ttie beeJli pi accd by Stag Line, a Carriers had a 75 per ceoi. Stag Line s decision to build in . . , .. ' 

(effects.- of exposure tpr asbestos . v or iK Shields shippingjompany. .interest and Swan Hunter 25 per Britain strengthens the trend CIE FRANCAISE des petroles and quickly reach ali a 
pj*ff L, ' , 'way9 'of safeguarding theJ* The value of thc contract.for CchL .. among British shipowners to chairman Rene Grainier de 1 duenon rate of lo,0( 

-Hwltb of workers and the. public. U ^H«jo deadweight ton ship . The Stag Line order, due for place a larger proportion of tbeir Lilliac said 1976 may be another litres. First gas del n 
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CFP sees another bad year 


PARIS, June 25. 


:ra®ltb of workers and the. public, U ub. 200 deadweight ton ship, . The Stag Line order, due for place a larger proportion of their Lilliac said 1976 may be another “ ,< - lr * fS - 
-■lifckSJ*’ 1 1 i • 11 .1 underlines the low: level to which delivery in early 19iS. is thc sixth ; now building contracts this year j. ^ -.-ear for tbe group like 1975. ? 

ibdge sales fall ; , ,■ I.Va: .hipffiiidh.1. i>n«.. “J*™** “ILSfi.SS!: of „ 19 ^; 


jea'r."-.- 


I world shipbuilding "price* have .merchant ship . contract to be at. borne. But the British ship- - ' “ c ..f. dded - . . ^ inf 

Ifvunk The Tvncside shipbuilder placed with Swan Hunter thi? ping industry's overall require- in 1ST5 » consolidated net in- M. Dc Lilliac said production , .,m 

: ' bad' to beat ioff Japanese; com- year. Together tbe six are likely ments will not be enough to come fefl to Frs.72Im. compared margins in. the Middle East have txA 

2* petition to win the contraei. able to^ 'guarantee employment m the sustain the merchant sbipbuiJd- with Frs.l 75bn. in 1974 been reduced to an average {*f-= 

ci ■ to offer the low price largely,. company's cigbl yards until about ing industry at its present size .. . Li i, iac lD , d the annua i :, ” nut 2r * re " t<f ’U 

j 1 because ■ it can use materials Jhe middle or next year- beyond early next year, and noi i th at ? rud e oil sales in shar P contrast with the U.S. and 

1- 1 ordered three v ears ago at prices The company -itself is making all British owners' orders can ®. h ?f S^vear were-sx European rountries where 

rithen prevailing » nb firm predictions, it has not he expected to be placed .at !,,* ” r ', 0,1 00,513 including taxation have 

5! SSS had spelled pu, the entploynten. ho.ne. . ? SS, f T.*S ^ 

-marked for ships in the batch ■ ■ : chemical division had imoroved " . -Z ^ 


19i(. he added. . inf account f about ET-thm t .ind ; L-riminality. Reiner reports. Ir 

M. Dc Lilliac said proniictum , -•dually paid out only about 91m ! would also be Mo-iambiciue's year 
argins in. the Middle East have ■ UA. 'of happinev? jind plenty, he said. 


jtet him know 
iie ? snot alone 


■ i. Triday. iherehre nearly halfamillioudiiabledex-. - . 

•• ' ^^rvicemen. We help as many of them as we can r 
.; ^nrtHigfuhe Army Benevolco t FumJ. ■ ; i 

■■^3fhy then should we ask fur your support for toe ■_ f- 
^active servkcjiwh, like Ibis soldier 2 . 1 


^ -SiaroOies are deprived of support or their rrc.iu- 
• PSjinner finds Jumse If unemployable when ibe> 
ft-Wedbim most. ■ 

v.Tbe Anny Benevolent; Fund helps as much as it 
5‘*3 0 ,, Bhi it can hever.be enough. 

.jviaefc dm*iiid night our soldiers are guarding ouf 
. ■ £«curiryr. pi,>a>e help us to help .thematic their 
! v j B ffii fi es when ibfc ncyd arises. ’ 



•^ ,irU U ‘ U, °. _ IP Period A° d the a „ d marE ;„ s he- ten 

. : chemical division had improved or -t 0 lir(>w ^ea'pr than the 

» sharply. Middle EasL 

•- 'jr-s a • •) However. M de Lilliar -jAded. 

Cut-price conveyancer s crir r^nr^; Du Pont hopes 

^ . countries and there are delays in GENEVA lure *5 

appeal move succeeds . :■;?=“ approva,! »« «»« 

* A considerable financial effort sales m I9i6. particularly 

. FINANCIAL TIMES REPORTER will be made this year, to set the ! n th ? st?L ' ond half, and an earn- 

. , ‘ . ,. .. gnoup’s crude production facili- ,D SS ‘mprovement from selective 

MR. John James Watson; chair- her reasons for convicting nun Ses in Indonesia fullv ooerationa! P r,c * increases and greater 

- .. *1 «n nowmher 19. nf nrtinp nm. pes in uiuuMBBid luiiy operational V 
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mad oFThe House Organisation, on. December 12 of acting con- b the Md of 1976 and simMar capacity utilisation, Ernest F. 

the.“ ' cut-price conveyancing S a a] £}£? £Sl* .. facilities in the north sea fully ®/ n *5 P ° n =L de 

. , - . — T * Obtaining a C3SC SlfltCO IS anor’itinnal hv f*n ri.l 077 iNCBlOUfS iDtCniflllODS^ S31Q. 

agency based at Eltiiam London, ^ ** sl |g e ta - appealing on a ^^SfLiJUac sald ^onsiderable 

succeeded in the High.Coun yes- poinv of law against a decision pr o a ’ r e S ' s has been made both In Pirelli results 

terday. nj prelinjmary moves to of magistrates. _ . 1975 and this year oo developing CI " • u,ta 

challenge magisiraies' decisions The court ■ then went on to r?le ^kofisk and Frlzg fields in PIRELLI reports neither profit 

in. two cases concerning bouse gram Mr Watsbn an extension the North Sea and the Bekapai nor loss for year ended April 30. 

conveyancing. of time in which. to file h'is appeal an rt Handii fields in Indonesia 1976 met profit Lire3.9m.l, due 
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The growing importance of consultancy, rhe substantial 
differences in approach and execution, between management 
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profession. ' Unique in its field as a guide and textbook, this 
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In. ihe first application, -Mr. by way of “case staled” againsi two Indonesian fields are lo Italian operating, losses. 

Watson, whu-appeared.m person, a decision of Bradford-on-Avon already producing crude at an The proposed dividend is ml 

.was given- leave hy the. Queenls magistrates on. .January 1«, di«^ annual rate of 4m. tonnes, while (Lire50). The company said. 

Bench Divislonat. Cnurj to apply uiissinq his summons alleging the Ekafisk field is now produc- however, that significant Lmprove- 

fnr an order jeguiring Mr«. that a solicitor's clerk had acted iniS at an annuai rate of 15m. ments occurred in boih the 

Audrey. Frisky, a -slipendary contrary lo the Solicitors Act tonnes. Italian and the foreign units per- 
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mag nitrate at London's Wells when he engaged in conveyancing 
Street Court, to ’.state , in ■writing work. ' 1 • 


tonnes. Italian and thc foreign units per- 

Gas deliveries from Ekofisk rnrm»rioe.'jn the first months -of 
will begin at the end of this year 197$, buL gave- no figures- ‘ _ 
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ning up to 
crunch 
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HATEVER the outcome those dose, to him; have dogged admiral, despite his . resolute featured mmace asarciated: with- never a ' partira\ariy. high aid tflf. his. cliiin tp.reproent : “J- 
of his struggle for his campaign, laying him open stand against the Communists the party Leader, Dr. ’Alvaro. Quality of life hive left little admnoCT^-bas^onlegitimatf % 
survival. the-, heart to charges from Tiis opponents and far left during thepoliticai Cunhal, thiiis hot expected tp. wbm for manoeuvre td tdioeyw ^uthpriot ^ • ... . / ;..r , t 

which struck down Portu- that he harbours long term offensive. against his Sixth Pro- be sufficient to 'offset the shaVls-''yrjhS. The sense that time 


. - v -' 
•. 71 - 


attack which struck down Portu- that he harbours long term offensive. against 


gals Prime Minister, Admiral authoritarian ambitions. Gen. visional . Government last static appeal of Major Saraiva running put- has hungbeavily ^/<ircuruscribed by his aftUity* v- - 

Jose Pinheiro de Azevedo, on Eanes has made no effort to dis- autumn, nevertheless was a com- de Carvalho,. .• who is jofoioly over the election, campaign, con-. t 0 take -the .military, leadership 

Wednesday morning is likely to guise his belief in law and nrder promise figure. HJs personal bidding. for Gdlmnuoist votes: tribim'ng to its • Wjterness. . hlbngjw^liim^ipa^u^trly ij . 




THE EXCHANGE rate, which 
has been extremely steady since 
the announcement of a 35.3bn. 
credit a Fortnight ago, has been 
under occasional pressure again 
during the past few days for 
two different but inter-connec- 
ted reasons. The first was a 
remarkably outspoken statement 
by an Assistant Secretary of the 
1.1 .S. Treasury at a Pres- confer- 
ence following the latest meet- 
ing uf the OECD Ministers. It 
wa-, no use simply saying that 
I lie (orwgn exchange market 
had miscalculated and ignoring 
underlying economic problems, 
he remarked. If Britain had to 
draw on the new line of credit 
and go lo the International 
Monetary Fund to repay it in six 
months' time, he added, the 
Government would have to 
accept rigid conditions: he did 
not state explicitly what he 
i bought the Government should 
do but left a strong impression 
— as officials in Washington have 
been doing for some time past 
— that the public sec Lor deficit 
ought to he reduced. 


expenditure in real terms. It 
may .well have looked from out- 
side as if the " social contract," 
and with it a continuation of 
voluntary wage restraint, were 
in danger. 


given more than an outside ted promptly that there was fear" before unceremoniously bis last hurrah. The 
chance of winning the election, “great indiscipline." ditching him in favour of Gen. who still faces charges -far bis - 


Socialists 


it should; come tfrusing trpops te-.- 
. quell disorders.. - Part pf . Ged^' 
Ramalho Eanes ,; ‘early reluctant t • 
to - nm iqr the Presidency : ; 
-explicable by; his/i-ears thatvtfi;; 
bad not yet fully" succeeded ^ •/ 


In fact, the National Execu- 
tive was able to vote in this way 
only because Ministers were 
occupied with the visit of Presi- 
dent Gxscard d’Estaing and were 
unable to attend the' meeting. 
Although left-wing members of ! 
the National Executive were no 
doubt influenced by the idea 
that the U.S. Administration was 
seeking to dictate Britain's 

economic policy, they seem to 
have been equally concerned 
with demonstrating their own 
ability to affect it. in fact, their 
real influence is not great; Mr. 

Callaghan has no intendon of 
giving way to them: their action 
will have annoyed both- Minis- 
ters and trade union leaders; I 
and soon, in odp way or another, 
it will be reversed. i 


COanCe OI Winning me eieuiuu. jiiwi uuviuue miu tu wiiu &lui vu«sw -iu* W9 . .-■ • ■ 5^;., .... 

His best hope, as his own com* The General hai stumped the Eanes. part in the November uprising. ■ "After six pnmsionai^gp vCT B- restoriag - ^e/ cohesion. of v 

paign floundered through lack country to proclaim that Qo the other side of the divide says that the capitalists ..are- in two^ ye^s. after the political txauioai ' ; 

of funds and lack of direction, democracy will never take root which Adm. Pinheiro de Azevedo on their • way back, with soon f ; .l»n; 

was to take enough votes to unless it is firmly implanted in was selected to bridge, lie the perialism, in the' shape of T^S. proper Jy consnmted uapinet. eohestOTrys of '^aJ import^^ 
deprive the leading contender, the soil of'authorlly:- He has dis- two forces which will now pre- and West German aid,, paying ..General 

General Antonio Ramalho carded the dark glasses which sumably divide between 'them for the retym ticket the Socialists an _ aaOT- .yejws under tj?ern^w:.cbitttitgi . 

Eanes, the army chief nf staff, gave him such, a forbidding most of the votes that do pot Playing ori the far left’s ante- that he will use ^lus. wiae tiop the^nnlitsur^ ..a^e 


of the absolute majority needed fmage and tolerated his fol- go to General Eanes. These are atavistic yearning for a return powers as President, tp do bg many fingers deeply embedd^;', :• 
to pull off a first round victory, lower’s sweaty embraces and the the orthodox Communists rep- to street politics, Otrto des Utaost to prevent 4 mhTOi^. i^ ^ .pohtl^.^e^ ^q j :' 


;••• I 


! to pull off a first round victory, lower’s sweaty embraces and the the orthodox Communists rep- to street politics, Oteio de?: Utmost to prevent mim^i^ u^^ pou.tical-pje.^ 
I With Pinheiro de Azevedo's other ritual indignities of vote- resented by Sr. Octavio Pato, a n ounces the new parliaLmentajy.QOT^rament fortned'. by; mfemvtidzia^ - Cbuncii;-^ 
political, and military, career at - *. , poWer to advlse^the 

an end, Gen. Ramalho Eanes '¥b*^,?®BK| a U0ip t ^s 


sm:\ 

mttfe ... 


looks set fair to sweep the 
board to-morrow at the end of 
a two-week campaign, whose 
bickering tone and lack of sub- 
stance auger ill for prospects 


Wll 3 t JegjsJ atianjhe , shb 111 d . ?«&! i : 


of creating a stable, parliamen- 'T’J-fs? rlm-wror 
tary democracy in Portgual. * LlLlflgCi 


On the following day. in fact. 
hi> fellow Assistant Secretary 
claimed that he had been mis- 
interpreted and that no warning 
10 any particular country had 
been intended. Mr. Healey 
pointedly overlooked this re- 
traction and claimed that every 
country contributing to the 
credit except the U.S. believed 
ihat sterling was under-valued. 


Public spending 


For to-morrow ’s vote is more 
than just the first occasion in 1 \}ij] ha th/lf 
hair a century on which Portu- - UKr lllUL 

guese will be able to choose » 
tlieir head of state freely. It tuP YllllllClYy 
also supposedly sets the seal on 
what kind of political system 141/// nut tho 
the country will live in after Will [si* l l>l/~. 
two years of strident debate in _ _ . . 

which all sides have shown a (\ fltlOllCll 
disturbing willingness to im- 
pose their ideas forcibly if a it 

necessary. ASSPfl'luly 111 

cold storage 


He did. however, hint that if 
economic recovery proceeded 
faster than earlier expected 
there might be cut.? in next 
year's public spending pro- 
gramme. 


Social contract 


This little tiff might itself 
have caused some precautionary 
veiling of sterling, but it had a 
side-effect which foreign 
observers may well have found 
more disturbing. On Monday 
the TUC-Labour Party liaison 
committee had agreed on the 
document which is to Form the 
basis uf the "social contract'' 
for the next three years: on 
Wednesday the General Council 
nf the TUC and the National. 
Executive of the Labour Party 
were due to meet and endorse 
it separately. The TUC did so; 
the National Executive, how- 
ever. rejected the document in 
its existing form, objecting in 
particular to the statement, on 
which the Prime Minister and 
Chancellor had insisted, that 
there would be no room for 
further growth of public 


The level or public spending 1 
is. of course, an ideological as; 
well as a practical issue. From 
the practical point of view, how- 
ever. it is clear that the public 
sector deficit will have to be re- 
duced as other forms of demand 
recover iMhe progress so far 
made against inflation is not all 
to be thrown away. The choice 
lies between raising taxation' 
and cutting expenditure, and it 
is clear that many workers 
would prefer to spend a larger 
proportion of their income for 
themselves rather than have it 
spent for them by officials. 

It is becoming more and more 
likely, therefore, that there will 
have to be further cuts in pub- 
lic expenditure in- tile coming 
financial year. Mr. Callaghan 
and Mr. Healey have both hin- 
ted at this; their hints have 
been reinforced by the tough 
line which Mr. Callaghan is 
taking with those who object to 
postponement of the child allow- 
ance scheme and by his warning 
that further •help for unem- 
ployed school-leavers will have 
to be financed by corresponding 
puts in other forms of expendi- 
ture. It is possible that, to avoid 
having to accept conditions from 
the IMF, the White Paper on 
public expenditure will be 
brought forward tins year. It is 
even possible that the existing 
cash limits on ‘this year's ex- 
penditure will be enforced, des- 
pite the increase in prices that 
will be caused by the fall in the 
exchange rate. 


The political 
compass 
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' that ;the militant • 

■ Me t0.pI4y . in Rplitical life:'Sbi| , - 
at their viJeadiirg- ; adfc^reftf ^ ; \- 
-Major--, : Hero 7 Tannines,- l , - 

i Foreign - : 

_ Qv&t phli tical career giseiiailm ■ : 
leaSe ofiif^titroiigh >PaVifrg" 
self K : nameii .'’dSaxrmaii^bE^^.' .’ 

, Cocstffatioh^^unpl. . * - 


vheWcderlM-^ 




The names on the ■ ballot 
paper. Admiral Pinheiro de 
Azevedo's still among them, 
represent four points on the 


Gen. Eanes 


Adm. Pinheiro 


Sen. Soares 


have . iu>.« *4 5 

- rim - '*xcfy.:M}hoT:-agai& 

" • becoma-4 •tortnfe-<irfl ^1 , 



political compass used by catching. Despite the polished leading member of the party s system and calls instead fbr . 4 bemg brought down early m next- 


Portugal to plot its search for performance, however ne nas Central Committee, and the siruc 

a regime to replace the right tended to attract counter- Revolutionary Left, which has wor ^ 

wing dictatorship overthrown, demonstrators, who have behind the flamboyant s P Idi< 

by Al'thoug i h“the ilr pres r M« ' ?4 jf thrTo e u d sh 0 OT«dr w“ al acm°m- *»» re » f *W“ °' elD Sar ’ iva "* foLs'whiui m the. drieig, “f nlificd ' with . P ar1 ?- ■ 

three military men among the pairv him. Carvalho, the officer who co : f orce behind November 25/.^ his caused .signs of stramoT itfiiht^iii^,^i^danger wfll -rs 

four candidates testifies to the * ordinated the April 25 coup, but Otelo's considerable charm and --SP e/ne ^ r ° e d uriug the past week, niilltary men ■ 

inchoate nature of this quest, _ _ . * who finally fell into disgrace for warmth, matched by an even ^ t n h trp P °P u p 1 ^ nr ^^ ts Vi 

one of them. Gen. Ramalho P IllTlIllinorC frnm his alleged part in last Novenh mo re considerable intellectual -Gemre_ Democrats at Eanes him.lO takeiif^ r re8ponsibiliiy 

Eanes. has come willy-nilly t«. -KUIllDlingS ITUIII ber - s upr | S j ng when he was confusion, have .injected a fa 11 ! 055 becoming iioisdy ^hational 

lead those political forces which tlio T of E stripped of his position as head certain life into an otherwise against attempts by Socialist assgm^int^mid'stpi^ge..- . 

espouse a West European svstem • pf the internal security com- drab campaign. . speakers to .use -his platform 

of aowroment The lingering suspicions have ma ‘ Kl ’ But despite the red ^carne- «vn party s ends. 

The general, an aloof and caused distinct rumblings from S r Palo’s campaign has been !u° ns an ^ lhe l? y0 ™ th 4 ron « s *. Yet, any Socialist Cabinet wh^,^phe^^^|toe„tmpres- 
taciturn figure, first emerged the left wing of ^ Socialist aimed not so much at th« Dresi- * S 3 ?, U ? S L- S,de wiU have ‘ t0 rely heavily on 1 4 • 

from the shadows to crush the pV rtv wh ose leadership has a V J! candldale whlch has produced the goodwill of these two it mu^: : ?s^^^v^ji«n8qs . ’ ' 

“I ™ ^ Si fi el h °«seif e tt^ JS eommunis^Uemand'for'mentbe^ ^ > ensure » 

rebellion ia»t November Jo. p BMra i r, ns< The ^ncialista ..hin :-i pk,o n-w arrests wane ne was L.opcpn passage for the 'stern measures - J - 

ne e ed?o l & ™ ’ thSTgw«i have to. take 

?o l SxturJ ^ of blaSSimmS strong president if iheir plan form a nee in the legislative elec- PrimTirnTTlkp ,f l i - to “am tsuh with any reghi^r..., .... 

nn? 1 ?!™,???? to form a minority Government tions as a lever. Sr. Pato says V.Ompi0IlUSe conviction its claim to govera rather.>&an; : »owtiVBea^aI, - : 


inchoate nature of this quest, 
one of them. Gpn. Ramalho 
Eanes. has come willy-nilly tu 
lead those political forces which 
espouse a West European system 
of government. 


presidency, he finally succumbed l Z K , T h!" I ” , 5,1,13 ira P roveQ P er ’ 

to a mixture of blandishments stT ; n§ president 1/ their plan formance in the legislative elec- 
and pleas and put himself for- t0 forra a minority Government tions as a lever Sr. Pato says 
ward with the backin' 1 of the 15 t0 succeed - Dr - Mari ° Soares, that failure to form a govern- 
three biggest political" parties. the Socialist leader reasons that ment of the Left will lead to a 
the Socialists, Popular Demc^ the nationwide majority the new round of social agitation. 


laid low 


that it will have to take quickly’ - 
if it is to maintain with any foW 'ah abtWdbSlfflfli' reghTO^; 
conviction its claim to govera • rathex.^M^’M^«rai-pe^§l' — : : 


Once they- are passed, it will poBtlcdl inotwe%.;.rT3ifi: p£mha:- L ''" ' : 
rely on Gen. Ramalho Eanes’. mnntarv nfe^3^-a -Bav'e - 


, , . . mental ^p&t3e9^Bay£:5takeaijt#- - 

Four candidates— four For- SSS^?. ■ 


me ouLidijair, 1 u|iuidi L/riuu- . , , , , , _ * uut iauuiuai.es — iuui rui- j • -m,, ' 

crats, and Centre Democrats. Pres«dent has to win would off: More than anybody else on the tugals. with one, the Portugal v i n v, 7 now remams an Hn^BOWB^ 

u>h n induri.., cninuj thr«. set the weakness of his Govern- Central Committee he should .-.f k., are likely to involve a head-on .r^ri 


have made General Ramalho would no doubt have ended up party official working inside promise between widely differ- w,l “ 1 P tne civn service In this Ming pf ^-part : i-... 

Eanes virtually unstoppable voting for Adm. Pinheiro de Portugal at the time of the coup jng aspirations disappeared C0nfr011tatl0n i w “*“. both sides to- try to prove. ‘to.** scepttwj; :*. 
from the start. But doubts .Azevedo, who was making a in 1974. Although the candidate long ago. The rapidly deterior- 331:66 tie far away, Gen. .counter that the rSSfStMn/Wb^ii. ' •' 

raised by the candidate himself strong bid for iheir support himself projects a more person- ating economic situation and Eanes will .have to, live up- to tlie second Portu gUeSeT«TO2lx£fer'.;.; [ 
and more important, by many of before he collapsed. Th^ able image than the hawk- the sharp decline of what was his reputation for decisiveness, represents' can worl^--' ^ 


r.dir 


■ • 


Letters to the Editor 

Petrol f lhe 


-:;iq 
' '•' hs 
• v. L*ir 


f'fi mi Mr. .1. UVbhi»r. 

Sir, — I would refer to your 
news iiem Mune L'li wiiifh 
siiggC'ls l bit L lhe Government i* 
giving ft- rious onn.iidcration lo 
i.ho ubolishmeni nf lhe I4u j >ejr 
Rnad Fund lirenci* in a bid in 
ruduee/eli m male rh>? co»1s of 
admiiust ration. While unable 10 
claim any ■{Ualifk-alious a? an 
aei.uunum ii teems iu me lhat if 
one eliminates an overhead cost 
then ine overjll eOsl should 
1 educe. 

Vciur report, however, suggesis 
lh:u in lieu uf the 140 licerue 
1 here v ill lie lhe addition of UUp 
ljx r>n ;» gallon «^r petrnl. As a 
l U.OnO miles .1 year moiorisl 
1 ;n crage JU inpy 1 I calculate lhat 
instead ul Lhe 140 licence I shall 
have lu pay I’iuo addilionat 
peirol la\. 

Why shuuld my costs increase 
by 154» per vent, if the civil 
service administration costs are 
to by reduced'.' There may be 
some logic in it somewhere l>ul it 
escapes me fur the moment. 

A. 1;. Webber. 
t.Trori? Park. 

K nuts lord, {.7; e*h ire 


Students _ 

From Professor C. Hanson. 

Sir. — It would be unfortunate 
iT your readers took irm .seriously 
some of the sweeping cnnclusions 
cnnlaincd in the article by 
Michael Pixrm (.lune iwi. In par- 
ticular. there is ny evidence 10 
support any suggestion 1 hat those 
academies actually involved in 
lhe operation nf sandwich 
courses have turned against 
them. Il is important to dislin- 
guish between a loss of faith m 
the system and any retract in a in 
the scale of operation forced by 
the current difficulty of negr>- 
tiatiog satisfactory training 
opportunities 10 meet the 
demand. 

The report referred to by Mr. 
Dixon leaves no room (or com- 
placency on the part uf 
academics responsible for the 
operation of sandvvich cmir.?es. 

it should be realised, however, 
that the report is based un a 
study of a relatively small 
number of -.Indents undertaken 
sever.! 1 years ac». On the basis 
<i r Hie r.mgsiu'PS employed, it 
ohnwed ihar the in'im! expert j- 
110ns of students for integral ion 


of their academic work with in- 
dusirial experience were noi 
fully met. This could simply 
reflect their initial anticipation 
at entry being unrealistic. It 
should also be pointed out lhat. 
un ihe measuring scale used and 
despite the observed decline, 
studeni opinion remained un the 
favourable side id ihe median 
with regard to what they found 
un their course. 

In terms of educating 
graduates who are likely to be 
assimilated in in industry, could 
I draw attention lo the data pub- 
lished in an article in lhe Finan- 
cial Times earlier this year 
1 February 24 1. which wap also 
written by Mr. Dixon, showing 
the proporLiiyi uf first degree 
students entering industry upon 
giaduation. It may not be with- 
out significance that eight uf the 

first ten universities in lhe list 
are highly committed to the 
sandwich course system. 

While it is right that the value 
of all types of education should 

be questioned, it is important 
ibai the conclusions should be 
viewed in context. 

Garl Hanson. 

Schools of Chemical Engineering. 
University of Bradford 
Bradford, West Yorkshire. 


off. there are people — mainly 
women — wbn cannot smell il at 
all. 

Peter Broad. 

2fi Fidipunl .Street. 

Si. Alban.?. Hens. 


Motorways 

From .Hr. ./ G’ree»i»ro*vi 
Sir. — Have the ” railway*.- 
into motorways" advocates ever 
really considered the feasihiliiv 
of their schemes'.* A normal rail- 
way track, consisting nf two 
lines, each measuring 4 feci 
St inches, plus 6 feet Tor the 
space between the lines and 
allowing fi feel al each side, 
would amoiin*. in loiai. in a 
width of U7 feet 5 inch?,. This 
would probably no sufficient fur 
two lane? of traffic, without any 
hard shoulder. 

J. S. Greenwood. 

41. Kings meed. See font, 


Would it not he more in the 
public interest lo hand the bus 
■services back J in thi* cab trade, 
which originally >uncd them? 
We at least have -hown that, 
despite 300 years of rigid govern- 
ment control of ihe fares 'ye 
charge, wo car run ;• transport 
business and make jt pay. 

S W. Pearce. 

:'C Woo&riUc Rood 
Ham, Richmond. Surrey. 


Accounting 


F reasons Mjienient on “the of June 10. 15 and 22 pointing; 
cons is 1 ml high standard of out that “ it is polite lo say • 
Ai.iC wines.'* How was ir then thank ynu." may' I suggest that, 
that in generally disappointing- everyone from chairman down 
lu-disastrriu? vintages of 1S72 to oflh'C-hny pat? each other on [ 
and I974 the total or AC wines the back and says “Thank ynu"! 
pc runted wa« so high — in In this way everyone should he i 
Bordeaux alutic 2.K5m. hi. a ad pleased and no one should be 
3.37m. hi. n*..pec1ivel>? offended. 

M. Frcsson's job is In pro- Adrian T. Lamb, 
mote French wines, and he aj>d 44, Portland Hoad, Leicester 
his organisation do if very well, 
hut exaggerated claims do even Tfianlc 
a good enu-e nu gnod: and he * * * 

should keep his advertising From Mr. D. Hollinx. 




Cabbies 


Roses 


From Group Captain H. P. Brood. 

Sir.— Perhaps Robin Lane Fox 
whs being deliberately provoca- 
tive when he suggested (June 2.1 1 
that Madame Laurinl de Barny 
was our sweetest smelling ruse. 
Certainly 1 do not agree uiib 
him. 

To my mind the palm should gn 
to Marechal MH. with Gloire de 
Dijon and .Rosoraie de THay as 
close runners up. Marechal Niej 
is intensely sweet: so much so 
that I cannot take it for long and 
prefer the ' similar but milder 
scent of its ancestor. Gloire de 
Dijon— surely the most Hori- 
ferous and perpetual of all our 
roses. But Knseraie de 1'Hay is 
also a strong contender, on fine 
evenings it '‘ill scent the air 
round it most deliriously. 

But ihesc arc merely personal 
opinions. We ail have an incom- 
plete— and therefore different — 
sen.se of smell. There are some 
seems that I cannui catch, and 
while h srtiglf blnnm nf Mare- 
chal Kiel nearly blows my 'head 


Frrnti Mr .S' Pearce. 

Sir.— In I93P 1 could travel by 
65 or 27 bus from Cumberland 
Gate. Kew Gardens, to Richmond 
■ua lion fur a fan? nf one penny. 
Today the fare is ten new pence, 
just 24 times as much. 

In 1939 a taxicab ride over lhe 
'?ame distance would have cost a 
sbijlin?. or possibly one shilling 
and three pence. Today il costs 
40 or 45 new pence. Jail eight 
times as much. 

The number of passengers 
carried by cab has probably quad- 
rupled since pre-war days. The 
number of bits passengers has 
fallen by two thirds. The cab 
trade is self supporting. The bus 
Irade i? supported by other road 
users, in that it uses the trans- 
port infrastructure without con- 
tributing to vehicle tax or fuel 
'tax. It needs continuous support 
from the rates to keep tbe buses 
running. The government pays 
for new buses. 

Yet with u ! 1 this openly 
admitted, Mr. Daly, leader of tbe 
transport cnmmitlee of the 
Greater London Council, now 
wishes to take over the cab trade 
in order that he may bring it 
up to the standard 01 efficiency 
which he feel 1 ! that Londoners 
deserve, and which presumably, 
is already imperative in the bus 
service. 


t iY*rw Mr (i. Prevr.it t. 

Sir. — Surclj a gcud way. nf 
samrying both side- o[ the 
argument over deferred tax 
aivtniniinz would In- to disclose 
the poicntial lay liability bj way 
uf a nme under the heading of 
" contingent liabilities." This 
moihnd uf dealinj with the prob- 
lem would disc'ose tbe facia 
within the . published accounts 
wrihoui aeritjll;.- havinz a pro- 
vision un the ba iar.cc-ahcet itself. 
G. A- Prescott. 

Guieh rnife Coring.- l.nck,. 

Partridge Green. Su.vscr. 


n^cnls in leash. 

Edmund Penning-Rowsell. 


Liberals 

From Mr. F. Rcc. 


Sir.—' With reference to the j 
correspondence from Messrs. 1 
Stokes, MeGrarh and Lowe on ’ 
thanks due to various depart-.' 
ments. it rather underlines one • 
nf the principal problems be- 1 
setting many companies • i.e.. ! 


Appellation 

From Mr. K. Peutuug-Rotcseli 

Sir.— Monsieur Fresfon (June 
21 1 and i are entirely in agree- 
ment as to the contribution that 
the Appellation Contrdlee 
system has made m improving 
ihe quality of French wines. 
Where we differ is that I 
believe that excessive claims 
have been made for il. and that 
its reputation has been 
’•diluted” by tbe excessive 
number of wine? often of no 
more (ban modest or indiffer- 
ent quality, being given this 
status. 

In this 1 have tne backlog, as 
quoted in my article of June 15, 
of no Jess distinguished an 
authority than M. Henri Pestel. 
for many years the head of T ^e 
Ir.stitul ‘ National des Appella- 
tion d’Origine, and the man 
above all responsible for ad- 
ministering ihe AC regulations. 
And it is hrs figures that 1 
quored to show the growth n f 
wines aJlowvd the AC label:' nnt 
onlv quanlitively hut in pro- 

nnriinn tn ihe total averafit* 
French wine crop. 

Nor can I agree with AL 


Sir. — Nut havms seen any departments and executives j 
official regulations for the count, tend tn be spending too much ■ 
one can only suspect that your time and effort in competing [ 
Lobby Correspondent (June 23) against themselves and not as a I 
i- referring tu a complicated pru- corporate entity against corn- i 
i-edure which "ill not apply on petition in (heir field of busi-i 
this uveas ion. There is only one ness. Surely it is logical thiif • 
leader lo be elected and only two companies will benefit more , 
candidates have been nominated, through mutual recognition and i 
My constituency association -is co-operation from all company ! 
allotted 40 voles. If. fur example, staff. The Japanese' realised 
4S2 members chose 10 vote, and this decades ago. need one say ■ 
to cast iheir votes as to 351 for more? 

candidate - X and 131 fur eandi- David J. Boltins. j 


our “ 
351 X 40 1 04Q-B r tinsels, Belgium. 


351 X 40 

T - 


. 4S2 

— ^ ■? 

131 X 40 
T?’ 

— 11 

462 

— -Li 

40 


• you 

Fmm Mr. D. Blake. ?_• 



Jj^nion 

Sin'i 


V ES. LA 


V hi* 


■.ft ' ■ ■ o 


4e»- Sir. — I. have read with interest 1 

— . the letter-* from Mr. John Stokes | 
40 • (June Id), Mr.. Peter McGrath '■ 

— ■ (June 15). and from Mr. David j 
Other association? will doubt- Lowe (June 21), all suggesting 

lesslv shnilariy divide their that they, go around thanking 
allotted votes according to the oach other for various services 
figures involved. il therefore rendered during the production, 
seems that the central count will sates, and distribution of pro- 
be a relatively simple matter; ducts. 

whether or not it requires the While I think that this would 
Professor of Government ‘at be admirable, ' may T. before 
Essex University, and tbe Poplar your pages are inundated with 
Civic Theatre, it will not need requests for thanks from other 
anv M Droon formula.” . departments, through the cour- 1 

V, Richard Ree. lesy uf your columns, suggest J 

34 Elm Park Court. that they all thank the con- 

Pinncr, Middx. • sumcr, without whom they would !' 

nnt be manufacturLng.'selllilg. orj 

^ ^ r distributing anything.- , 

Congt atulations Puncan Blake. 

Fnufi M> A. Utmb pilhdtmi Snk.. ,\n. < . I 

Sir. — Regarding the letters Liilcr, Istanbul. . . , . . J 


iu,uwui «m niiiLiL m iuc MTvice,« : our uoumrv. Service wiiifc' L 

keeping the jzrace nn leys thaain making war. : Uni 

Wed™ our efforts .solely to die weWbre; pf theie fficmVnd.WfWtti frem ^ ' 

the berviees. Mat and women yrho bnse nied tu giwumffi.thaR tIirv cooldl 

S'.*me are onhr 19. a few are nearly SO vears ofase. •- s - * ^ . 


to help them, we tu 
isowedbyjJtofufi. 


ern, we tnust have funds. Do pleasa-Efelp Bojepw^his vase debt. I fc V- ^ P 7 " •!' 7 
raUofUR. •• ' • ■ i, 

■; V : . y,;- .[K.. . ^ 

^They’ve given morethaoi&eycould— ' '\t.' 

: ^ give as much As yoir«m w - . >'- : r r. ’ . 




m€irrflLUJ€LFflft€ sooeiy 

. : 37. HyTflpgigtrget.. xLCOj ^4.^8; : ? . ■ . - 
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^.^^v^ppsetpi- of 12,544 stamps wishes to marry collector of blue twopenny Mauritius issued .1847.’” From an advertisement of 1891 








BY MICHAEL THOMPSON-NOEL 

STEALTHILY. ; almost - surrep- says the company." “As supply 
tHJously; a new paper currency cannot increase and as demand 
V,. Ii*egiJiDin{^t6 emerge in units based on the fonw. collectors’ 

!- r ;- & £- S tam , w. > For7eare the stamp market Is increasing-in some 
iniirket has beeu a^nen source countries at an astonishing rate 
gf dark.deal^andsnaaen profits: — stamp prices will, continue to 
;k *;nfobe' for wealthy introverts nse. Normally, ■ though not 
••'■-..‘Sphitte 50 16 ambition has been necessarily with the classics a 
■. ^.toTIocS up their worldly wealth waiting period or from five m 
Jv |rs* * ^ definitive collection of 10 years is needed to reap good 
blacks, Trinidad- rewards from philately. .These 
V^SPflve^elit Alues or £1- brown- vary enormously but have never 
7 ; jhlac*.-. been known to fall below 10 per 

;■ ' has -changed. Mr. Max- cent, per annum.” 

■■ ggjlrjbsepfr lias said that hi?. M Robson Lowe' in Pan Mali 
iVgttfflP - Oolleetiha is his -finest -—a company which describes 
■ :^estnient. and events m phil-* itself as the world's, leading 
' in -the past ten years con- * nip ■ auctioneer— sales in 
?-fp0i point Stamps are big recent months have - bubbled 
.. j^istoess. At Stanley Gibbons, over. Auction turnover u> 

.'tfi&.i Rtinans London dealers, June. 9 since the sales season 

in the rare, steinp -do- .opened last September stood at 
at hive exhausted all £2-8ra. Total turnover this 
latives -yin"- describing season - company say.s. 

lately’s .performance, over should be between £3.7in. and 
~ *5t.f6w years and are now ^ ra * compared with. £2.4m. a 

do'with'flgures. lh 1973 *50 and £2.Un. in .1973-74. of the art market such as gives the market a valuable its current value was £75.000. 

j-.- g&fcotnpany launched a "service . J j° Ds on Lowe nolds auctions impressionist paintings and fluidity which makes it easy t«i The cheapest stamp in the 

.j^wllectors with a minimum London and Eastbourne and Chinese ceramics have become buy and sell anywhere. portfolio l* a British Id black 

: :ti fifth* 0 ’; invest . The plan is s * v .® ra! foreign centres. In almost notorious for their habit Third stamps are small «isdv <nr S°°d unused copy from 

them, build up a port- • P?* 1 * ^pd a sale in Geneva n f attracting speculators who non able and eas>y til safe-mani Plate 5 or 6 h In T962 this stamp 



Rarities and freaks: this little collcetioi 
the art market 


eould be worth about £99.900. 



v - KT - V I- /T> T K- ■ uittiiwri ib mdiiii.v tunic Mil lilt' v^uiiuiiirni ill 11.-3 .-I* 

; * gated- f-in • the investment - c New York (Robson Lowe has populated by investnr-collcctors stamps are a well-known tax Another of the 13 is Britain's 

brochure were valued at a . close working relationship whose phlegm keeps philately dodge. rarest and most valuable stamp 

The following year J' ith the art firm) and then „ n a stable growth path. Of The clearest wav to il lust rale — lhe Kd'*^rd VI F 6d purple 

. . : :h?d jumped to £106,950. “ own to Switzerland for- sale, course it has its ups and downs, philately’s remarkable growth “ IR Official " of 1904 in unused 


rate is to look at the investment condition. It was valued at 
performance of Si a nicy Gibbons’ £3.800 in 1F«H8. £13.000 iu 1973 
“ l!lj£oic 13." The must enpen- an ^ is nuv: catalogued at 


J week,_ Gibbons- said tliat’^ 1918 24-cent airmail, stamp and the unexperliy-guided can 
the past 12 months- the nunt condition with the perhaps lose heavily. 

value of the 13 had moved centre inverted, showing a plane Second, it is a cosmopolitan ., 1U . W1V * L __ 

88(275, an increase of dyi n 8 upside down, was sold i<» market. London sets the pace, sive item in the portfolio i 3 a £16,000. 

3/7 per cent, in a; year, and'* Spanish buyer for £21,400. hut the prices prevailing in corner block of six German Both Gibbons and Robson 
fajsiost 100 per cent, since the* There are several reasons for London are invariably the same. States (Saxony) i85n 3prs in Lowe, together with most 
,u w ®s launched. the boom. First, the market to within a few percentage 1968 was worth £28,000. A year private dealer*, are enjoying a 

.nf.'TPrices of classic stamps are has considerable collector- sup- points, as in Paris, Los Angeles, ago its value was put at £62.300. golden era. Gibbons is a puu- 
of-" Course ruled' by demand,” port. More glamor o us reaches Sydney, or Dusscldorf. This This week, Stanley Gibbons said licly-qu'Med company that has 


come through the U.K. reces- 
sion virtually unscathed. Turn- 
over in 1975 — Lhreeq uarters of 
it from stamps — was £7.06m. 
(£5. 96 m. a year earlier). Since 
1971 profits have moved from 
£188,000 TO £963.000. The com- 
pany ic now expanding busily 
to handle coins, banknotes, 
antique maps and printing. 

Mr. .Tnhn V.’ebb. deputy chair- 
man and head of the rare stamp 
department, says that the 
average investment holding of 
the I .Out* or more clients in the 
Gibhuoi portfolio scheme is 
f5.UU;i. "Till? year 90 per cent, 
of thuse whom we advised to 
take a profit su'd their stamps 
ana traded up. Most put up 
additional cash and bought 
fresh stamps. 

‘‘The people we don't want 
to know are the out-and-out 
speculators. They're bad for the 
market so we show them the 
dour. V.'e enuld have sold stamps 
to penple who would have made 
a great deal of money, but we 
didn't." 

Mr. Webb says that the 
stamps to buy at present are 
probably those of Australia 
«. "sonic very interesting . early 
issues"!. China ("America's 
P'-iig-p.-n; pulicy npuned up a 
philatelic gold mine'), pre- 
revolutionary Russia, and the 
Middle Eas>: — "particularly 
early Palestine, early Baghdad 
and Southern Arabia. The 
sheikhs haven't bitten yet — 
they prefer to put their money 
into something solid. like silver 
— but wuen they do . . . 
whoushi. 

Mr. Webb quotes as typical 
the case of an investor-collector 
who started off hi 1970 by add- 


tog £500 worth of stamps to a 
general Africa collection. Dur- 
ing the next two vears he spent 
a further £2.000.' In 1973 he 
bought - a £4,000 collection of 
British Colonials and w'on n 
medal at a national exhibition — 
by now he wa« hooked. Late 
last year he sold his main col- 
lection for a £9.000 profit and 
reinvested the proceeds in 
Canadian Provincials. Since the 
start of this year he has sold 
off certain balances of earlier 
material for a 25 per cent.. pro- 
fit and ploughed back the profits 
into his main portfolio. 

Private sales 

Gibbons' minimum commis- 
sion rate on sales is 10 per cent. 
If it has to hold on to a stamp 
for any length nf rime it charges 
more. Capital gains lax is pay- 
able only on items worth more 
than £1.000. whether it be a 
single stamp or several on the 
same envelope. With capiial 
transfer tax. a pre-deatli sale 
usually produces a better 
result for the estate than a 
realisation by executors. 

Robsnn Lowe says that pri- 
vate treaty sales arc often mure 
satisfactory than auctions for 
the quick settlement and placing 
of a collection. Like Gibbons, 
the company has a large index 
of important buyers who are 
sent details of private treaty 
consignments. In May a collec- 
tion of Great Britain stamps was 
sold for more than £40.000 less 
than a week after its arrival. 

Not tong ago a man walked 
into Robson Lowe’s reception 
area with some old family cor- 


respondence stuffed into a 
wicker lishins basket. He sat 
down but Immediately stood up 
again when told it was worth 
£10,000. In fact it fetched 
£20.000. In Basle in March, a 
batch of IS envelopes senr from 
France to Chile and discovered 
quite by chance in a roll-top 
desk in Santiago was bought fnr 
■£4.130. 

Stamp collectors go to remark- 
able lengths to get their way. 
Among the great stamp rarities 
of the world are the Mauritiu-i 
Id orange-red and the 2d blur 
" Post Office " issues of 1847 
which to-day change hands at 
£-tO.OOO-phis in unused condition 
and at around £27.000-£30.000 in 
used. In 1S91 a collector placed 
the following newspaper 
advertisement: " A stamp col- 
lector. the possessor of a collec- 
tion of 12.544 stamps, wishes t«> 
mary a lady who is an ardent 
collector and the possessor of 
the blue twopenny stamp of 
Mauritius issued in 1847.". 

We do nor know if he met and 
married ihe desirable creature, 
but conditions in the contem- 
porary .stamp market arc produc- 
ing unions of a different kind. 
The current world auction 
record for a stamp is the 
£116.666 paid in New York in 
1970 for the famous 1-cent 
British Guiana (provisional 
issue I of 1856. It is unique. 

It was bought by a large 
philatelic investment syndicate 
headed by Mr. Irwin Weinberg. 
If it came on to the market to- 
day. say the experts, the bidding 
would open at a respectful 
£150.000. That seems a lot for 
what is a tiny, grubby, magenta- 
coloured slip of paper. But 
that's the stamp market. 
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Union rights 
to printing group 

BY ROY ROGERS, UfiOUR CORRESPONDENT .. 

■IHE PRINTING Trades Alliance between employers and', workers 
has become the first group to in . tfie companies concerned. ! 
ic refused a. certificate or The employers, were howei^r. 

' iependence by the Certifica- reduced to an nonorary basis 
n Officer lor- Trade' Uniori and Jo comply with the old Industrial 
i pi overs’ "Associations. ^Relations Act of 1971. . 

By refusing a certificate. Mr. The -granting of a .certificate 
ihi Edwards, the Certification" to Lloyds Bank Staff Association 
fficer, will have the backing of yesterday should open the door 
*; TUC printing industries for similar treatment for all 
■mmittee which had objected other clearing bank staff associa- 
: the application. lions in- spite- of tbfe claim of the 

TUC- affiliated unions will be National Union " of. Bank 
r from happy when they hear Employees that- they are not 
at he has granted certificates financially independent of the 
several non-TUC staff associa-: banks. 

ms, including Lloyds Bank ’ The Association of Scientific, 
Srff Associations the Group 1 Technical and Managerial Staffs 
aff association, at Courtaulds, had .raised similar objections to 
id the Telecommunications -The Courtaulds Group 1 staff 
tiff Association. association, but there were no 

objections to the application by 
frnolovers ' the -unrecognised breakaway 

v J Telecommunications Sraff Asso- 

Tiie Printing Trades Alliance, ciation. 

ith members from small print- The 1,400-strong association 
ig companies in the London has demonstrated its independ- 
:ea, was refused a certificate ence by a long-vanning recog- 
; » independent trade union nition dispute with the P.O. and 
3 the grounds that it has tKe Union of Post Office Workers.' 
ouorary employer members Certification enables unions to 
id because there was ho use the provisions of thb Em- 
ridence. of collective bargain- pioyment Protection Act to 
W- secure benefits such as recogni- 

As the name suggests, the tion, disclosure of information 
TA was set up, as ao alliance and bargaining rights. 


*| Four big groups committed 
to 6 CBI-type’ employee pacts 

BY JOHN ELLIOTT. MANAGEMENT EDITOR 

PERSONNEL DIRECTORS of headquarters hy Lord Watkin- implcnuni participation agree- 
four large companies committed son. GBI president, who also said meals' quickly enough it will be 
their (ircanisations at a CB1 con- that top-level pari let pat ion more difficult for the Ciovern- 
rcrence ^terdav to slarT iX shou,d nm Implemented too rnent to enforce TUC-slyk- trade 
wiih their Employees. This will ,,c * 0,,,c were not workcr dirMors 

“ All the researches done by The personnel directors who 
ucipauon agreements of ihe the CBJ show lhai although there guve.-the pledges on behalf of 


- 1 


Inter-union row may halt 
drinking in 600 pubs 

BY IAN HARGREAVES, LABOUR STAFF 

tEEK-ENU DRINKING in not call off their action by next 
tout '600 Midland public houses Wednesday. An sells ' managers 
threatened from next week- would ban weekend opening, 
id by new industrial action The help the association bad 
» a tong-running inter-union been giving to the TGWV jd re- 
ispute. About 750 Courage cruiting bar staff haiy, also been 
Jhs in Smith-West England have withdrawn in protest at the, 

& m iy “ k,rry driVerS ' b . strife by 105 

The Midlands dispute is a drivers, also members of ^he 
mirrence of- the row between jGwU, vt - ia.' 

« Transnort and General f Western) bottling ana packing 

todeers Union and the National e es ^'of^ke c*’ and 

filiation of Licensed House cut off ™PPb£ 
pagers which last year led ' P 

L* *f’ week ? trike by Uie .' The strike, now in 'its third 
gers - week.* centres on tiie men’s claim 

MWal TGWU officers have now f Dr three days' holiday pay over 
*tived their claim that the Bank Holiday period and a 
lanagers of Anselis houses tLisagreemeut oyer. the content of-, 
wuld belong to, their union loads. 

finer than the association and The company claims that 
wy.have again cutoff supplies because the men refused -lo 
’ the Fox and Goose, the pub carry out a delivery- on one of 
1 the centre of last year’s the days, they arc not entitled 
'ouble. to the paymenL - The two sides 

Mr. Harry. Shindler. general are expected to discuss the pos> 
wetary of the association, said sibility of independent arbiira- 
?at if the -transport workers did tion. 

Manchester Docks halted 

*• AVALK-OUT by 800 dockers in. the docks, and said lhat J^e 
estorday brought work at Man- dismissal came after normal 
“ester Docks to a standstill disciplinary procedures 


type advocated by iht- CBI's 


is a large pent-up demand fur their companies were Mr. B<i 


policy on industrial democracy. morc information and mure par- Ramsey >.<f Ford; Mr. Peter Link 
These semi-public declarations ticipation. there is a minimal later of Shell U.K.; Mr. Mike 
^—revealed after the private con- demand for seats on the Boards Foreman of Tube; and Mr. 
f^rence had ended— came from and for direct involvement and Howard Phelps of British Air- 
perMnnel directors _of Ford responsibility on the conduct of ways. 

Motor, Shell U-K-, Tube Invest- overall company policy." All were members of the CB1 

ments and British Airways. They The CBI has put this view to working party that drew up the 
provided a significant boost for the Bullock Inquiry on industrial participation agreement pro- 
tne CBI which wants companies democracy, and has suggested posal*,. and they explained to the 
to implement participation (hat large companies might be conference bow they proposed 
agreements in advance or any required by the Stock Exchange to implement them: Thev made 
Government legislation. to have two non-executive it clear that none of them is yet 

This preference for voluntary directors. who could • he anywhere near the point where 
action was spelled out to the con- nominated by workers, on their such an agreement could be 
ference of 200 company rejpre- Boards. offered to union negotiators, but 

sentalives at the CBI's London It hopes that if compani es initial moves are being made. 

No orders for oil platforms 
this year, Mahon tells onions 

. BY RAY PERMAN. SCOTTISH CORRESPONDENT 

THE GOVERNMENT sees no The logic of, his statement is 'at least three niqnths. He 
definite orders for platforms for that large-scale redundancies are promised another statement in 
North Sea Oilfields being placed inevitable, particularly at La mg's Ociobri-. 

this year. Dr. Dickson Mabon. Graythorpe yard and thfi RDL " V.'c have persist an tly pressed 
Minister of Stale for Energy, told (North Seal yard at Meihil, on ihe oil companies the 
trades unions in Glasgow yester- which has already given notice arlvanJugcs to them, of the coil- 
day. 4 -of redundancy fur half the work- tinmi; of ordering.' It is in 


ever} body's interest. 

“ li helps the oil companies. It 



“The oil companies have dll 
assured us that they recognise 


I There was a reasonable posi- force. 

I sibility of three or Fonr produc- 
tion 
next 
| 1STK 

■ nan* th-.r' “F, TJil l ’* hl British platform building 

Jnri'rwiar' l ards wil1 vacant by the later 
I aeunpalcn reserves and declared p_ r[ ^ jg-c 

i b new field commercial. He y n , ihi= nr.im » n n ■>« rfn.nn 

refused to name the company, °r. Mabon had urged yards to ^ 1S Varin^in mi2d all b th.C 
but -was believed lo have been diversify into other work to fill SSlculLm^hlS the J* have il 
referring to Texaco and the Jhe hiatus until oil companies nourded Ou r Sort/L rfr h ^ 
Tartan Field. started ordering again. He 80 far h- '« 

Dr. Mabon said that if eogin- the example of the M.> ^° S hei!^ ^hlveS^ 

eering studies and costings were Alpine yard at Ardyne Point. ln 0 ' r 3 er one ptolfomt a h rear for 
successful, the field would be is negotiating for an order a | JOOl five vears from lir u» 

placing an order for a ite H tor floating concrete barges. forn.n".^^ Sre not found 
jacket Ln the first quarter of He was presamn oti companies it possiMe so far to brin-' forward 
next year. to bring forward their orders by an order this year." " 

aims at representative 
Ulster Police Authority 

. BY OUR BELFAST CORRESPONDENT 

NEW MOVES to step up recruit- il is understood that a recoin- It said that routine office 
menc to the Royal Ulster Con- mendaubn to step .up recruit- duties c*iuld be done by civilian* 
statutory and to make its cun- ment to both the police and the Detectives are fully occuule'd 
trotting body, the Police UDR will be made. investigating terrorist Crimes 

Authority,, more representative The Government has already including the continuing ■ sec-’ 
of the community are lo be an- turned down Ulster -Unionist larian murders. 

?ounced soon s, y Mr. Rees, the demands for full-time companies In Belfast un Monday the 
Ulster Secretary'. oFthe UDR, but changes i in the Loyalist coalition is expected to 

-Mr. Rees' is studying a report role played by the 1.000-plus put a permanent ban on the 
prepared by a ministerial work- full-time members already in talks which have been con- 
ing party on .security, of which the regiment arc expected. (inuinp between its largest 
“ atle Separate from the working Party, the Official Unionists, and 
I ■ ls P x P* cte “ ® D * party's report Mr. Rees will representatives of the mainly 

make ltnQWn soon ^le member- Roman Catholic Social Dctno- 
°in^ sbip of 1110 restructured Police c ^ t,c and Labour Party in an 

uiej; part-time Ulster Defence Authority. • effort to agree on a future 

Regiment .in- the Commons next . „ 3 , . . Government, 

week. He bas already announced the . - •_* 

- The working party, set up-.in appointment of its new chairman The unionists, who are deter- 
January. was composed of -^e Lord Mayor of Belfast— rawed to cany qn. seem doomed 
Ministers and ■ experts drawn and the remaining members who to isolation from the Loyalist 
from the Home Office, the complete their second three-year alliance, which is dominated by □ 
Defence Department and the term of office next week are hard-liner.. the Rev. Ian Paisley. 
Northern' Ireland ‘ Office. It is likely lo replaced mainly Mr. Paisley appeared finally to 
known to have . been concen- from the ranks of district sever his Democratic Unionist 
tr a ting, on how- best to use the councillors representing both Parry from Official Unionist 
RUC as the primary force in ihe communities. policies here yesterday, he 

struggle 'against terrdrlsm. with The RUC yesterday announced scathingly attacked the main 
a corresponding reduction. m the that it was lo appoint office Unionist negotiator, the Rev 
Army’s commitment managers in the CID depart- Martin Smyth, for 


-swi Docks to a standstill. 

t. was. a 24-hour protest 'against which the Transport and GeneraL 
» sacking of k workmate. Workers* u ®*“ 

Jewer than six ships were in management had been lnvol - eU. 

J® terminal docks at the time “ The Teason for dismissal wm 
f the stoppage the man's failure to fulfil nis 

Jhe management blamed the -obligations," said the spokes- 
•rike on “unofficial elements’* man. _ 

Protest by bank staff 

waring banks ^ 

■a tion a! Union of Bank Ein- attiSdeof^e. hip five? .. 

^o.'ees are holding a mass rally hanjjc which it savs, appear to j- . From what Mr. Rees, has said ments of nine major police deceiving the electoratp by neno- 

ext. week in the Central -Ball; heiisina the -present difficult about Its. examination, of the stations to lift the burden of tiatinq outside the mandate 

■wtminster to m-ftiort-' it What omnlnvnient ■ ailuation io I problem, there will ’ be no clerical work -off hard-pressed received hy the Loyalist potiliea! 

vaBS? 5 wndittoii of-«rvi« r idru.Mie nbnishc ctaaiiges. deuctivnu. ;■ - puUri last »«r; 


thf! 
allegedly. 


Economic diary 


CRUCIAL vote in the House nf 
Commons on Tuesday on future 
of Aircraft and Shipbuilding 
Industries Bill. 

SUNDAY — Two-day economir 
summit meeting of seven nations 
opens in Puerto Rico. The U K. 
will be represented by lh« Prime 
Minister," Mr. Anthony Crosiand. 
Foreign and Commonwealth 
Secretary, and .Mr. Deois Healey. 
Chancellor or the Exchequer. 

.MONDAY — Emergency debate in 
the Commons on leak or confi- 
deniait Cabinet papers: Quarterly 


an lysis of bank advances (mid- 
May i. 

TUESDAY — Two-day meeting of 
EEC Foreign Ministers opens in 
Luxembourg. Housing starts, 
completions and grants ( May- 
prov.). 

WEDNESDAY — Prime Minister 
and Mr. Anthony Crosiand in 
Bonn for talks with Chancellor 
Helmut SchmiilL Brick and 
rement production (May). 
THURSDAY— .Shipbuilding tripar- 
tite talks under the chairmanship 
nf Mr Eric Varley. Industry 
Secretary. Energy Trends pub- 


lished. DOE Gazette will include 
employment in production indus- 
tries (Apr.), overtime and short- 
time working in manufacturing 
industries (Apr.), and stoppages 
of work due to industrial disputes 
i .May). Quarterly figures for capi- 
tal expenditure by manufacturing, 
distributive and service industries, 
and manufacturers' and distribu- 
tors’ stocks. 

FRIDAY — NUM pre-conference 
executive meets. Douglas. Isle nf 
Man. Official re-enes (June). 
Capital issues and redemptions 
iduring June). 



Also suitable for: Trustees, Children, CTT Planning. 


Investors are looking increasingly at nhat mailers 
most from their investments -the net return tifier tax. 

For higher rate taxpayers, income yield is far 
less attractive than capital gains made in an authorised 
unit trust: to the 70® n taxpayer such gains are worth 
nearly J times ihe ^amc income return. 

The table illustrates the point : 


GROSS INCOME YIELD NEEDED 
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The Mjlution ix plain-, lo imcsi lor capital growth. 
Ho. i ever growth i mo! men! often involves 3 degree 
o! volatility unacceptable lo most investors. 

The obiiMocixiu achieve this prow ih w iih a higher 
degree olreliabiiii*. ihan.i normal equity port I olio 
investing lor capital growth. For this reason the 
Trident Nil Yield Fund - with ihe PI MS service - has 

Three portfolios iu one 

1. Fixed Interest. An actively managed 
portfolio of Government Stocks and other fixed 
interest investments which, together with cash 
■awaiting investment, accounts for 53 "A of ihe Fund. 

2. Overseas growth stocks account for 27“,. 
til' the Fund und current emphasis is on U.S. stocks 
with low > iclds and good prospects of capital growth. 
Back-io-baek currency facilities substantially avoid 
the risks of ihe ooliar premium. 

3. U.K. equities comprise the remaining 20".. 
of the Fund by combining high quality, low yielding 
shares with the Capiial Shares of Dual Capita! 
investment Trusts. This portfolio is well placed to 
benefit from any recovery of the U.k. economy and 
stock market. 

The aim of the Fund is lo achieve a net return of 
10 B u-I5® u p.a. although this can not be guaranteed. 
This is achieved principally or wholly by way of 
capital gain through active management and 
balancing of the proportions between the three 
portfolios. 

Tneaim is thus defensive, to achieve a higher net 
(urn through capiuii appreciation than that 
available from fixed interest deposits. 


The Fund is likely io be less v oiuiile than an 
investment in any one market although the nature of 
any equity investment is such that the Fund should 
not be bought for the short term. A very small 
income distribution nta> occur every i wo/ three years. 

1 0 15".. capital return may seem a modest 
objective but remember lha i rhisiscquivaicni to 
29 ‘' b - 44* , . 1 gross income for the 70"., taxpayer. 

Remember that the price of units can go down as 
well ax up. 

The benefits of PIMS 

a pi ms is the Personal Investmcni Management 
Serv icc.e\clu.-i\e io Siclilesingerx. which combines 
the men is of priv ate portfolio management w ith the 
t.i minimi-.! rati ve and invextmeni spread 
adv jmjgexof an author i-wd unit trust. 

■ I uvestors recciv c Trcquem. deiailcd reports on 
ptvlRilio policy and are int rted iu regular meetings 
v. r.h the invest rnent managers. The PI Mb team is 
alw a: s available to pro - - idc expert adv ice. 

■ A W ilbdra wal Facility is a callable io realise a 
regular percentage ol capital in lieu ui income. 
Sehlcsingers recommend a cautious and 
conservative approach to withdrawals, but remember 
lhai even a 2“„ or 6" 0 pj. withdrawal can be 
equivalent to a very high income return, either 
tax-free (because of the £1.000 total disposals per 
annum rule) or subject to a maximum of I2A tax 
on the protit element only. Withdrawal payments 
are made on 3Uth May and 30lh November each vear. 
Q Share Exchange Facilities through an attractive, 
cosl-sav ing scheme arc also available. 

B 1 he PJMS service Kauioinaiically provided 
witiiout extra elurge for investors of £2.5u0 and over. 
General Information 

1 o imcril, U.L- ihe lorm provided anil uniu. will be dl located 
ji i In.- puce ruling on rccr:pi ol'>uur cbc.|ue. 1 be mini mum 
invest rami in the t-'uml is £500 or £2,500 viiUi Uic PIIVIS scnicc. 

A c.inujci nuii will be >cnt by return. The L'nii Price i* oubKshnl 
daily in leading ncumpapere. To SrU uans, return your certiticaie 
cnd.-r-.-d i-n ;bc back, indicaiing ihe nunibrr you >viih la selL inr 
which >uu will receive ihe Bid price ru!mg on receipt. Pjymeni is 
norniaily made wuhin7 days of our receiv injj ihe ccnilicuie. 
CommluuoD of I)”, will he raid to recognised agents. Charges.. 

An inuial charge of 5*^ is included in ihe Offer price. A charge 
at on annual role of it. (plus VAT) ofthe value of the Fund n 
deducied from gnvss income lo meel udmimsLraJjve expenses. 
Trnsi evs : Midland Bank Trust Company Ltd. Auditors: J'eaL. 
MurwH'l.. Mitchell & Co. Managers: SchJesinger Trust Manager* 
fc\d. I M Hanover Square. London VV.I. Members of the Unii 
Trust AbociaUon. Registered m tngliind. No. 93SS55. This oder 
h noi available to residents of the Republic of Ireland. 


To invest, return the coupon to us wltb your cheque. If you wish to discuss the Fund with 
your professional adviser first, tick the box for more information. 


To: Schlesinger Tni<t Managers Ltd.. 

Free post RCC23. 140 South SlrccL Dorking. Surre y. 
li Wki'iidarul £rc s:af .4 mapixim Tel. Dork ing • 8644 1 I J 

I wish to know more about “Nil Yield’ PD\IS I j 


J wish to invest 

in tbeTrwkal ‘Nil Yield' Fund 

at ‘.he price rating on receapL of my cheque. 

1 would like details of the ‘income’ I J 

withdrawal Facility | 1 

A cheque i? enclosed in remittance, made payable to 
Midland Bank Limited. 

1 undcrcLiad that --o long as I hold uniLs originally 
purchavcd for £2,500 or more 1 shall he entitled to 
the Persona! Investment Management Service. 


I declare that I am noi resident autKiilc the Scheduled 
Territories anil lha< 1 am noi :ici|innnn the lioia as a nominee 
ufany person resident ouuide lbc Territories. (If you are 
unable to make tins declnraiion, it should he deleted and th» 
applicalion furm should ihrn be lodged through your U JL 
bank, srockbrofcerw solichor.) Minors cannot bo registered, 
but acL'uunts designated wiih their initials will be accepted. 


Ssnume . 


First ojnies- 


^(BLOCt LETTERS PLEASt) B 

(In full) J 


Address — -- 


DjIa 


Signaiurv- -- ... — 

i In the case o( •> juini applicalion ell must sign. ) 
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DIVIDENDS ANNOUNCED 


* ^e. FinanqiaI^mes..§at0i^.^M^® v l978, .. 




'£'z. &%<■*%; 


-V, 


John Brown tops forecast with £1.76m. 


COMPARED with a forecast nf 
around £l.3m.. taxable profit of 
John Brown and Co- reached 
£1.76 m. for the year ended March 
31. lard, compared with £0.5«tm. 
last time and the near-reenrd 
£4.l9m. in 1073-74. 

Lord Abereomvay. chairman, 
says that the favourable trends 
indicated at halfway are con- 
tinuing: order boohs of most 
subsidiaries are encouraging and 
the results for the current year 
"are expected to be yond."’ 

Final dividend per £1 share is 
j.T.ip net. making a total r»f 2.3p 
(2.tiSp)— this represents a higher 
proportion than usual or the 
attributable profit and is a re- 


HIGHLIGHTS 


John Brown has beaten its interim forecast and the 
company looks, set for further strong recovery this year. 
Profits of Rediffusioo are comfortably ahead thanks to lower 
finance costs .while the dividend has been increased by the 
maximum and further growth is expected this year. Lex also 
discusses the possible sale of Woodsidc Bumiah to Broken Hill. 
Wilkins and Mitchell's has continued in losses although at a 
much reduced rate in the second half while Scapa has also had 
a better final six months and profits are 23 per cent after a first 
half shortfall of over 34 per cent. 


Current 
payment 

Amalgamated Industrials O.Si 
Benn Brothers ’...2nd int 

John Brown 

Erunper Trust ink 

Bur Inn wood Bwy 

Carding Group 

.. . . Clyde Blowers inL 

but (he directors do not expect continental & Ind. 

ihe increase in the final 1 0 be N^h Securities .....int. 

proportionately as great. Last jsj ew3 International int. 3.7 

year's final was 1.4623p. R. A- J. Pullman (A)5J10t 

Grois revenue for the h.ilf year pedjffnsjoo 3.03 

to May 31, 1976 was £420,687, gcapa Group 2.26 

aeain.st £393.806. The figure for the j, vv. Spear 059 

year 1974-75 was £790,450. Net Wilkins & Mitchell nil 

earnings per unit for the - six Valor 3.13 

months increased Jrom J.36p to 
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Oc t I 

1.53 
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: .'H43tim. to H6.3lm.-lD the. year, ia Hopg Kong .oil ..{£173^,. . . 

•- »o -March 31, 1976, after £6J2m^ written off arising irom hqufr -- ' r > 
again.st £G.5ra., for the. first, half, tioh. of -subsidiary and. other. cc V- 
Trading profit for -the year, up panies : nil share' ■*'*•:? “ 
,lrom £33. 86m. to ; £S5S7m., - was Surplus ■ on ■ sale Of :Treeh :'•■ r 

affected- ; by a' substantial .property by *" an ^sociate '. . - r* 
i the .part of. .Redlffusioii ■ i 't£2,5p7^37W..-' . ' :% '. w . «->r 

ion of Hong Kono, For tax 7 See Lex 


'BOTm 


.if-- 1 


purposes, this loss cannot be. set ? ... 
off against profits arising else- ;• ; 



Porvair’s 


.. 

- : ’3'- •. 



1976 

1975 

1 

£ 


InveKiraem income ... 


05R.013 

Oih(*r iDL-une • 

1S.3W 

• w.r«; 

Cross revenue 

42D.U7 


MaUaCelliem expenses 

^i6..wi 

H.lfcB 

Loan interest 

10.494 

- 12.017 

Tanrioo . ... 

14.1J40 

1 32.016 

Preference dividend 

J.ST.1 

J.S75 

.vet earnings Ord 

232.50* 

217.752 


future of ihe company. 



IS >.>76 

1974-75 


t 

r 

Tuninr^r 

lfi* 42I.01W 

1 VI. 605 QM) 

Machine cumtiR innls 

55.061 l)HG 

5J.47n.0M 

Conumors. trailers. 

.-l. 

InMS.WV'V 

12. *17.00*' 

1;. ni Enanc .-ic. 

St.ilTT isflt 

4A.-:i4.iH<U 

rhi-mical Emins. .. 

4P.n0fi.Mn 

41 .561 .11*10 

Profit 

2.387.000 

7*4.000 

Machine euums iomIs 

TfiT.OvO 

2. >4.-.. vna 

Cnmainer*. trailer.'. 

eiv. 

1 W.Uiiil 

A« D0H 

ilrnl. En=na. i’ll . 

2 is: uihi 

2 01S <100 

Oirmic^l Enc. lusu 

fiPO.Whl 

-I.WIii.iKIiI 

Inter , mi L-h.irn^s 

a:6,u-w 

:.i:i oofl 

Pre-tax profit ... . 

L74J.OOO 

50,900 

To def.-n-ed las 

1*9.4 -fi 

1 i:i.243 

l-raiiki.-d invest, lax . 

140.495 

l il 490 

.Vsiociat-rs (ax 

I.Vl.lhMJ 

49.000 

Overseas .. . 

/S2.UU 

1.4::i.M3 

iift-rpro* i^ion* 

too..-.?: 

?4.S»6 

To-i.l ins 

1 rc.49 i 

•: SKS.hps 

1 prnh’r 

KO.lliig 

“J. 127 .22 1 

Minorities 

.i.72« 

10.909 

Aurrburahle .... 

Mo is.: 

-2.l-2S.12rt 

Dr. -dc-nds . . 

:.»■! asr 

4’l.e29 


still pushing ahead, so the con- year of I3p, yield H.f» per cent. * alnil , inn mvestmema* is »ss oar is #79 272 
cern must be mainly about the covered 2.7 times by historic prior dianie raoiui gsD.iwo bwi.mo 


pressure of rising costs of mainly profile, 
imported raw materials. Even so, 
with cash resources now in 


veil placed for further sales 


(down Up yesterday!.' the yield 
is a meagre 21 per cent., covered 
more than 14 times, the shares 


Reo Stakis 

interim 

setback 


£0.7m. seen 
by Nash 
Securities 


'Atlribiuable. Orf 13.733.IS7 14.rj9.372 

* Includes 100 per cent, of mrc-srment 
47t 'S 0 J 1 our coot. Dollir premium 
applicable Il ,805.894 
proi-uion made for in an cnpi(a1 
which may arise oq rtilure rcaluttUfl" 

investments, it u slated. 


Wilkins & 
Mitchell 
loss £1.6m. 


of say improvement in traded 

• comment. 


.1 


~7* 


-3.572P to 35p net with a final of 

,&025p. 

V- v 075-76 1BJ4-73 WITH -iA near £lm r loss ttt -** 

THMMyai- mauj»iKLzujn7 seeOBd'htffc Porvair's total- def 

amfit T ‘ . 35.2ft.K8 st ha<f. been pushoditftf " Jl 





cit- was a further fd.am. ’iThe.- re- iMlnority low. -j prices - and.^the consesprentSat-i;: - 

dundancy costs reflect tiauM > -66.ru in ..demand . -for j^orpaH,^' ' 1?Tl 


A PROFIT in the region of 
£700.000 is forecast by J. F. Nash 
Securities for the year in Sept. 
30. 1976, against £520,000 last 
time. 

After allowing for minorities 
and pre-acquisition, the first half 


Scapa 
downturn 
to £4.26m. 


UK nr r7d7onn in the tbe finance position. On the old;- «: V™ ^ (credit £66,714^ com- 1 to * ; £^83mj -Afti 

with a profit otlMrOOOin the bflsis ^ borrow rag limits wpul*. Sphere applicSle, credit £364058, tffrnerla 

P » re r °^ I nrnfir ^ after the 1973-76 losses; KS' ^ ^ 



ON A 
£3 0.54m. 


TURNOVER up from ures were introduc«l durlngthe 
to £33.63m., pre-tax last Quarter to curtan thejevere flny uptQm ^ ^ ^ 


ccpt in the cast Reo' more eurre n r S ix monUm !ea« 1™*™™ ^ ‘° ^ i“ipSdfr fa l£ 

,, ^n t %5T P Vi^ unforeseen cireunvstances 5« MKSS 


Tuniover represents the salw GROttp PROFIT before tax of and the "directors expect the £ ear *° M r arch g- ,S7fi - 

value mvoiceu except ■“ ,u “ ------ r ■- 

of certain companies 
siruciors- John 

which have long lerm contracts. 2S, 107S Turnover rose from The inierini dividend is raised 

where the estimated sale value £l0.71m. to £13.S7m. 0J5p to 2p net per 25p share— 

of work done lias been used. The -ii.u-r 1:111. f.ir Rpo Stak«s. last vear's final -was 2.465p. 

Inicr-company sales hate been <wy« the full year's profit depends. After tax £74.415 (credit 
included where they are at arms to a taree extent, on the peak sum- £15,000). the half vear's net 


Profit of Scapa Greup -decreared ^ 

£.70.000, loss to a 1148.000 profit; 'SS 55L 


Barker ^and DoteOnclhii 




after a Consequently additional excep- 
tional costs of some £500.000 were 


talis ed at £2.2m. 


stockproposals -®8 


intervene there is good reason reorganisation 
ro expect a substantial increase 
in turnover for the current yeae 
and this should show up in 
profits, the directors state. 

Earnings per 25p share for the 


Subject to this, the chairman 
says the results show a small trad- 
ing surplus for the second half. 
This was derived from, io tbe cir- 


.. BARKER AND. DOBSON Within the cottf0Ctft»^iT’dJ^'7 ' , 
V’dllllUll kUI,*'! announces that the company Is slon.'rfeoiRanisatibinsipToceerf p ‘ * 

> ? now in breach of -the terms of the with-'rt. slew to improving 


second half 


: trust deed governing- the lOJpei; fductwKy» -reducang.,-tbe'-j 

. * . . _ • t linn (Air. * “ •ttvvf • _«4i 


V wnt Loan' Stock 1992/97. ' ^ ; cost& aM4 ratiooa 

- - n.. .„1 a knms ' KaAA yvt 


lensah : alihouah ihe amount of mer season business. So. if present baalnce was £T3.n?»8 i loss £14.850 1. P f~S re i-^ r« tn t-umstances. satisfactory perform- 

these is noi material. trends continue, tbe Board expects The company is a -aib-si diary of '. er ~_ a , 0 '’T-. ances from, the power press 

Profits on contracts are brought the year’s outcome to match 1974- J. F. Nash Holdings, and is i, pd dhision and the Australian sub- 


reverse 


in only when the contracts are 73’s Il.OSm. encaced in investment banking, 

completed, except that in Ihe It is also inlended to at least caravan distribution, printing and 
case of cnaineering and lech- maintain the total dividend at dry cleaning, 
nical assistance contracts secured 0R3818P net. The interim dividend 
either at rates or on a cost plus will be unchanged at 0.26$p. Earn- 
basis. profits are taken during in;* per share lor the half year 
the accounting periods in which de^rea-od from 1 2*» to nsip. 
they arise. Any losses expected Mr. Stakis says that the profit 
are provided for as soon as they of the hotels and catering division, 
appear likely. Thus profits for which was adversely affected by 
thf- year are not necessarily cost increases in the first sis 
related to turnover, it is staled, months, is now running ahead of 


from 3.H49P to si(Jiafy 


. Proposals have been prepared d ucfljag sC Ojwratm^ont ^ 
- Tor submission ."to -those loan' stock separate •; 4B>UD^t(tW - - * 
• r holders involxong an improve- duplicated • -coats^ arttT-^ 

' ■tnent of mcoma of H per. eehL Lasr dWMow*; 

Cannon Street Investments, a p'.a.. and also redemptions !by profit of. £19,000 OK A . tur 
-subsidiary of. National i Westv .drawing al the rate of £200,000. over -ElWp^ , Sensitive , 
"U*r3-7a 1974-73 minster Bank since the tw’ ginn . ing '.' n a. startinBL on . Septerobea* .30, tlon ,ts therttf0Ee.ii 
ww tartfl ,m- u_- r — ,»>w» Josses ‘.'that jCpuk 


See Lex 


Spear 


J.W. 
advance 
to £1.84m. 


last year. 

The casinos and Queen Book- 
makers saw improved perform- 
ance hut this, was more than offset 


Burtonwood 
Bwy. profit 
ahead 


A RISE of £140.000 to just over 

* nm m.s was more man onset ilm . io profils for the year ended i'.L'ILJ’il' L '7 ‘4IS1AW. 
by the greater than expected March o 7. 197S is reported by ,,pr J r e r . ,r demanfi m Europe ,^00,. 

inirial losses or Champion Fixed nm-l 0 nwaiid B re wen (Forshaws) and in - 0,her T P ar V r ’ Ts - G r0 ' , P 

Odds. jTTrZb includes ilS 3re tfre - fnre 

The coupon took longer to ,£is.in8i surplus on realisations. 
ach!Pve popularity and Tor several Turnover advanced from £(!.57m. 
months the company was com- l0 £S.hbi. After tax £515.000 ' "I' 

milled to cost levels which were (£430,000) net profit came out at dir ‘ , ' nors * tate 

disproportionate to the volume of fiSS^SS (£434.174). and the net 

FOR THE year l»7-i, games and “n^ddufom'the rootbaJI results share^ “ Z771P l2 ' 519pl per 25p 

toys manufacturer J. W. Spear & sequence went against the com 


04,649 

36.634 

lgjfl 

t2S 

*<7 

■J 

109 

116. 

-O 

_ 

1.649 

tl47 

742 

xia 

907 

tl29 

— 

11 

7 

■ 7 



144 

914 

t8 

2 

Chirxr. 

lax 

£202.000 

lax 

£955.000 


VI I U| 4100 UULIVOCU O 'VOO *%V JJJI f » >. . 7 ■ , • • » ■ • *7' 1 w. 

tbe 15 months ended December'- Proposals are also , being sub- volume « mmcQQrt. 



1975. of £2.05 ro. compared, mitred to the 6f per cent, loan 
w’ith a- deficit of. £1.49m. in; the stock holders offering them <*n 
previous -20 - month . flnandhl - additional J per cent interest in 
period. The latest loss, points to consideration of an 


increase 

1 <41 V 


in xnent< and 
OafeesbddbK' 


lifts the total 
3.958p net. 

Extraordinary expenditure of 

»*»* in respect of overseas Gr0UD 

subsidiary development lias been Tradma (aw 

deducted from the profit attrihu- share associates .... . 
table to holding companv (rlfi) invesrmeni income — 

leaving a net profit of fl . mjm l^ p S t« 1U 

During the greater part of the t*x crwunt 

year trading condition*? in the Net loss- - .. 
worldwide markets, in which the E*rr«ordinao- ... 

firoun onerates remaineil ex- Srtmary 1 * rf,v dend " " 
tramelv diffiCUlL As imintated lo,, rwaln’ed - 

there has been an improvement -33 wr-i-ks. * Profit. 

in Trading conditions in the U.S. •- romprisins overseas 

and there are now signs nf a 'JIST'ISIS 1, from < j p,c ‘ rrc< t 

' surplus lax prror years nil 

assoriaies lax £10.000 103.000 

companies are therefore gene p - As 1 he^ future, 

allv nneratin- at higher lev”**ls me turnover .. . r _ _ * m, »*w.v» — . . ....^ , _ ^ 

of activity than has” he«n the Domestic Appliances may be ing subsidiary. It was Uio^ '.ear- ; to £44.93m. reflecting. the disposal' 

ca«c for mnnv months, ihe Uncled pending a general pressed intention of the- new 0 f Budgets (Cash and CarryMin * .7= 

economic upturn, but as a result management at Cannon Street to February 23, 1975.- “ - ^.19 77:78; ^ . 

The company make, pane- ?/ ^ ^ .The new_ .chahpan. Mr. : ;; 


a pre-tax profit of mo.000., flie company IhemTedt'a- trading ? thd'ft 
Turnover for the year amounted ’doss of £2 .34m., compared- wtifr 


Cannon Street 


: a ior lire prey . v • 

t. on 1974. No '> After prior year's ‘adjustments; ^rec^gamsettTr 'ir. 
•aid. losses on the sale ot - properties, ■« , ®ugn%yMiMF.; 

underwent', a^jax and extraordinary items,- the : wdi.sliQrtiype^ . 
' ' ' ' * >.It fe ;7&TOt>Wtt 



machine 00 ’ s now we[l equiped to meet these following publication 

OffS* cJoths, elef ,ndU!,t difficulties and take full advantage annual results. 


of . the Aitken. outlining, the strategy. J?'*!? :: “ ’’’ 

; recovery, reports that the retail tms,-. y<rar?nut,T.^cait: -^1 least sa. 

-.activities have been .ceritrttiised. :■ - ' ?■’ 


George Ew er 
£460,000 rights 


George Ewer, the transport 


Si»n^ has increased its profit by pa jiy. being favourable at the 
£0.55m. iu t'l.S4m. At half-way beginning when volume was low', 
there was a ris*.- of £0.23 ni. and adverse toward* the end or 

In the current year sales have t h e season when volume .had in- 
been good during the first oj creased. 

months and the directors b**!une However, operating costs and 
that the turnover will constiluie selling areas hare now been re- 
anoiher record. However, it is defined and Champion was in and motor distribution group, is 
not expected that the percentage prn f| t m April and it is budgeting W raise £4tifl.OOO by a one-tor- 
increase will be as bia a^ that in f or a positive rontribution to three rights issue at 13p a. share 
ihe prevlouN two years and pro- group profits in 1976-77. —a discount of op to the market 

fits may noL reach the level ' Maverick Casino, now re- price after a 21p Tall yesterday, 
attained in 197n. _ named the Regency Casino, in The new shares will noj rank for 

. E^rniivs for 1975 are shown at Aberdeen wa« acquired ai the 
Jl.S4p <20.0-1 pi per 2op share, and beginning of May and is already 
the net dividend 1* lifted from contributing to profits, 
ihe equivalent of 1.4002op to 


• comment 


After its 34} per cent, pre-tax 
call at hair-time. Scapa Group 
seems to have turned the corner. 
The full-year rail was reduced to 
only 23 per cent, on a rise of 
one-tenth in iumorer. Although 


Amalg. Industrials up 



1.324p, with a final or 0.996p. 

1973 1974 


4.VM.47S .1..1S&.33P Group turnover . . 
l.sn.Dii 1.1-3.447 Uoi.-I and eaten cm 
ISBJS 6 lxraar Oaiooi and bertlna 
•I.ftt 10^43 Cm. pre-tax PrafH 
1,241.058 1.284J 62 Rot-ls and raterinu 
9.71. nni sm.nof Casinos and beinrs 
SPJ.049 li.’t.Hnn Tax ’7.? per ci-nl ■ 
*14.."J3 133. 3DJ \f tor- tax orofii 

JR7.3-M ?W.o37 Exrraord. detWs .. 

hi.343 ."i«.4Kr Prior year debus 

• Revision ol undistributed profils or Nei profit .. 
associates companies lor previous years 
alter euodu'N wniten oil. 

• comment 


Grniip sales 

Prnfii 

Associate* . • •• 
Exrepiiiinal credits 
Profit before tax . 

Taxation 

Net profit - • 
Extraordinary debit 

Available 

Dividend 


ihe dividend to be declared for 
tbe year ended on January 3, 

1976 but it is anticipated that the 

Hair war Year dividend of I 0S3p will be main- «ver one-hair. Meanwhile sales 
urn 1975 1974-71 tained on the increased capital ,n Canada, affected by an Inrius- 
inw next year, 
g! 3ti 


under the direction of 
Cohen, a director, and 
- .■ ,... separte overheads- involved) __ 

. % Roger Grayson and A. Lewis and? 

ON SALES up Trom £6.4 lm. to annua! meeting. • • v > fl’L. i 

£7.89m.. 1975 pre-tax profits nf Because of the strong export^ nirS. ? 

.Vmalga mated Industrials have base that had been built up. over-v ? j 5 premises- have been eloseg>-, 

SSBS? « 

pressed, bcapa . has drawn Tllc CO mpanv i s pavin" a final th * n . d „°f and wfU.be similarly integrated:, j 

strength from the recovery in the dividend of 0 618 p net (0 50°5n ) £[' dncJ ® ! v ^® r . "as being , looked by tbe end of August ‘ lagya f>a 

KW.&'aSi: fcm,rtto“wmi great optimism." . ^ - 1 ** 11 *' 

n h nfnfl r 9 f Sr Slalcd writings per share before 

SLS Sp? r »« il 5 exiraordinary items w-*>™ g <in 
the U.K. proportion fell to just anri ..r ttkr 


roved. 


-5»i 


?*' ■■ 

« «nH ■ - . U -..-i 

: 'm.?,, -,'MS ~ -r t 

234 1! 

L;j£>.T 1.43S IX 
L l .' « ir . M 'r.f .13' *17 -. ■ ,\s; 

^ I f- 

,r£ ^ 


tuoo 

17. >64 
SOU 
4.8.V1 
222 


*U 
1 IS 
IDS 


10.7U9 
7.91.1 
2 794 
528 
■iqs 

Z'.<1 

275 

ITS 


Low. 


106 


235 


The Reo Stakis urbanisation is not 
J. W. Spear's specialisation in pfone in finding the return to 
games and jigsaw?., notably fixed odds betting on football a 
Scrabble, has given it a special trying experience. This was nf 
place in the toy sector. Despite relatively minor importance to 
iiv niiall s i/e ii is able to compete the major leisure companies hut 
in both home and export markers strakis was hrt hard, especially 
nn equal terms with mosl of the y« it had budgeted for higher 
majors, and iis 4:j per cent, jump turnover. Since then problem 
in 1975 profits, on a 36 per cent, area* have been cut and a profit 
rise in sales, extends what is one was made In April. Overall the 
nf the strongest growth records company coufo *r:ain be heading' 
in the .-eelnr. However, ihe stale- for more than £lm. for ihe full 
ment implying a downturn in year, with a much stronger second 


is < ik 4 Proceeds will be used to rc- 
!;■££ duee short term debt, to finance 
litni increasing turnover, stock pur- 
fiii chases 3nd capital investment 
-ii ^ or es P ans i° n when oppor- 
rj tuoities arise. 

Earlier this month the group 
si announced a £100.000 ri.-e in 
3M pre-tax profits to £467,000 on a 
• 26] per cent, increase in turn- 
over for last year. 

Allotment letters will he issued 
on July 20 and nil paid ox-rights 
dealing will start the following 
day: Brokers to the issue, which 
is nm being underwritten, are 
Charles Stanley and Company. 


were 

2.9p 

(+-2PI. 

1973 

1974 

moo 

PMO 

7,593 

6.410 

mo 

Hfi 

1.269 

U7D 

no 

«T2 

94 

•231 

IS 

26 

in, a 

sub- 


Carding 
profit £0.37m. 


4ri& 1J-; — 

the case of Oafc'eshottsV the' 

!tldD fnr hMn IMmhr-A 


r.TTJ 


Carding Grnno recommends a 


trial dispute in the newsprint sd.* 

industry last year, arc recovering „!*** ° r A '^ iclaiej; 

well while the U.K. companies prom 

are busy on export contracts, hav- K'xiranrdiiiarT tfriMi".!! 

mg maintained an £Sni. level of Minn rules 

exports last year. Borrowings. -rreiiit 

however, have prohnbiy increased Meanwhile. Derr, 

by around £lm. on last year:.s s^ry of AI, has reported pre- 

capital evpendilure programme tax profits ior ihe eight months UI3II2,* 22 “ISm' 

la end- 1975 of £112.350 against a 
restated £9,032 for Lbe 12 months 
to April 30. 1975. Sales were 
£lJ»m. 1 12.39m. i. 

Though the directors are _ iif M ^ x i 
pleased that the results indicate per'^p share" "vvere 


operation hay been - centralised' 
one warehouse and the numbfer- 
of continuing - shops " ' 

reduced to. 43 froth 

26, 1975. 

, w „ Uil .^„ M , „ It Is estimated that the proceefeiVtijide ih'v^thMHtcSW 

likens of.0.192gn., for ft. «« " ' ' 


U- 


i-1 — 


vious year. 

In view of the need to. conserve 
net assets and., in particular, to 


programme 
and. although this fines not pre- 
sent a searing problem, interest 
charges could slow down Ihe pro- 
fits recovery. The shares at 69p 
yield 9 per cent, covered 2.S 
times. 



YORKGREEN TRUST 


Brunner 

Trust 


Italian Internal ional Bank- on 
behalf of customer*, has pur- 


;i healthy return io profitability, basic, 
they are not in a position to 
recommend a dividend. 

This is because that, in order 
io bring Ocrritron accounts info 
the same accounting basis as that 


December 3. 

Turnover decreased from £8.5Sm. 
to 17.45m. and there was a turn- 
round from a loss of £379.000 to 
a profit of £372.000. Net earnings 
1.08 tO.fllp) 


UNIT TRUSTS 


. : r; • 

"V I? '• ' ••“HiT i 


;5 : - • .« • 


• ‘-.•raj 




Save & Prosper schem^l 


Brunner Investment Tru* 
ing in interim dividend p-nm Stew an Salmon m,i Company 
l.l375p to Up net per 25p unit, initialed the iran.-^ctmn. 


comment 


Results due next week 


Profits of Amalgamated Indus- 
trials rose by 1.1 per cent, in the 
second half, even though profits 



1076 

uir; 


inon 

tono 

?lnlnr ■-■cblcle sales .. _ . 

e.ioT 

j 6.11 

Pmnt-rty 

■>sn 

2 3*V 

Penn, invest Income 

“64 

iMi 

Total lumavtr 

.. 7.nsi 

8J79 

Motor vehicle urn fir . 

411 ■> 

406 

Pruio-rtt 


•«S4 

Prop invent, inrame . . . 



Toral prnfii 

7-W 

ajfl 

Iiii.>r->si pi ye hi* 

!■*!! 

1, ■ 

I.<mn =iock Intrri'sr 

«4 


Profit beTorc tux 

172 

*379 

Txx.lUnn .. . _.. 

1 

'1«S 

*.et prnfii . . . .. 

2.7(1 

-211 

Piv. 1 h.Torv -voivers) 

... 41. -.22 

4a pw; 



investment services available - 

from the Group. Investors have SC HLESlIVGER r-fcjW ISSUl 
many varied objectives in- invest- , - J ei. 

4 NIL’ YIELD : i 


ing capital growth — and- can be 

looking - for investment interna- Scblesincer Trust Man 
t tonally as well ' as In the U.K: promoting the Schlradngtt.^ 



FTiv fati'-r waivrrsV 
“Lo-.*. -nriMlir. 


Three major corporate names are or more at die attributable level, suffered from the lowest crop fnr Rising prices for eggs and broilers investments increased sharply. 


included in the company news li«t This expected improvement of 1.123 years. One unknown factor, gave J. R. Eastwood A dramatic D err 'itron. in which it holds 


week with GEC and Standard per cent, over the previous year however. i« how- fnr the corpora- recovery in the half-year to Sep- ppr /gainst about 60 r 

Chartered Rank both due to pro- reflects lower provisions for pen- lion will benefit ibis year from tember 1975. Howe’er the pre- * , i at .i ..-7-. i n erea<ert 


_ J , select - which of the many funds rhe Trident fffl- .yield Ir - 

The decrease m interest payable offered by S and P wiD suit their is: Invested foC -capital , . 

t<5 the result nf the policy of rc- requirements. - . Don. - menme hnine kedt W? * - 

— ?n^ n «!ireh hte ?,' eV 5i--6 f b 7, r 2 W " W 

to t ,ns — March 31, 19i6. £l.<m. A rnmmenf - c«rvf». 
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comment 


i may- have concern about us commitment to ^ pared to £4 lm m t 

second six South Arnca. The preliminary hnunary results due on 'Verities- ' lhc ” ' ' 

profits, due results arc due on Tuesday. day have taken their cue from the ■* ^ pn ‘ nc '-on'P-f 


similar rale of growth 
heen achieved in the 

months. So full year profits. — .— — . 

nn Wednesday, are expected lo be British Sugar Corporation's ,r t end Shown at the interim stage n "* T 

over £200rn. against £173.9 m. pre- inlerira statement due on Thurs- SGK 

viously. Several factors will have , ... , Eim- rise to _s.!tm. a:.er .i li.im. M.»B 


the firsl. 
ompany news 
week are Allied 
prehminari-fs nri 
Group with interims 


growth through t * ay '* expec,e ^ 10 forecast a pre- turnaround from losses hack to Monday. Kenning Motor Group 


-non S »n p * ?r,od following Jhe merger with assurance, winch w tax. effleieni A. *5*51- 

n.000 to Th- John stair Group. and : -provides expert inVestroent.-^SSSr* 

November \Vf i.-mcible asxets rose to. management. The Save and . ’v^rawal farfirffe* . If aesa 
roe £2.fi2m. This excludes the pxcos Prosper group ..have a. complete . 
rather over honk vafop of tho imipommi range of trusts- designed, to- meet 

pronerty portfolio. In the opinion the needs of investors and the ' /n, a ’ia.fcii-iil.ii_a' -V mu ! vSnii: 
, or tho <iii-errnrs. the markc' value Fniu!‘-S elector is a -very jieat pims% 

per cent, covered 2.b times. or the portfolio fs estimated to be to enable the .Investor - to select ™ 

which indicate!* th*; "" 

about 

Retailers Monopolies 

Monday, suggesting that Amalcamated at £0 23m. 

on industries redu— its stake in N' e t losses sustained in 


iNTEI 


list 


indiretes th;.- caulion £2 4m.. enmnared with the hook Which of the riiq.ds wUI ffieet “W k-.S 2 : 
rhe shares fo It owing the value of £1. Mm. Potential corpora- needs. Investors should regard 2SiS^f3ZSS2SjPv{Sm^® u ! 
plies rommission report ii on lax on the excess is estimated the table as a Erst guide and . not ' <rjii ^ 


kept up profits „ — ...... 

the ywr. These include buoyant tax figure for the current year of profits in the building materials with interims on Tin-day. Briti-h uoficr in n«*r rent At is seek- lions are 'that the imnrovempni cerning -tho investment 

trading in the industrial division probably no more than £9.5m. nip- interests in Canada. Helped by in- Cotton and U'nol fivers' Associa- ms legal ad 1 «ce about what steps will continue in the current year, track record- and whether 

led by si tong demand tot diesel resenting a slow rate of recovery creased new housing activity in tion with preliminaries on Tuev it should tike. "" 


housing activity in tion with preliminaries on Tuev 
engine-, and 9 good performance from ihe very depressed £7.fim. nf the UK. price rises and evidence day. George Ken| with prelim- 
overseas. These two divisions last year The forecast would be of growing popularity of plaster- innnes on Tuesday, George 
accounted for nearly half the based on vihue sugar production board, the second half should Hassell Holdings with pre- 
interim earnings. from last year's crop nf around have continued strong, thus boost- hminnrie^ on Wednesday and 

The rights j«’ue profits forecast fiS.i.ono tons against 559.0fHJ tons in ing year-end pre-lav profits to Blundell - PermogU/e Holdings 
Of Standard Chartered was 134m. the preview* year when profits between £17.5 and £I7.8m. wjth interims also on Wednesday. 
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sioeks fand law-yteldlngfqi^ 1 . .. • ’ ' 

Tlv> rnoior division has started meet his precise needs. ’ dua 1 rantfal* ‘ 

•*" »-< '*"• 3nd ««* - - 

. LAWSON HIGH S$* 

YIELD : , 

Lawson Securities is offerip? lACfAT p»CB l ^,V 
inveiKors ...this week-end "the ."Kfcr» . i' . 


lettings should increase property 
investment -income the directors 
stale. 


“Sights 


Patent 

Industrial 


‘ **' *5?' - YIeW ' ^nj^.iJrfeWins J iinbtenot r Secflrftfesi ■ isM 

an estimated gross yielct in excess int.- 'tn«mhhvK-:.ta.i.' • ■« 


The chairman of Aberdeen Con- 
struction Group. Mr. J. K. Hall, 
fold the amp. ml meeting yester- 
day that profi* targets fnr 1976 
were being achieved but due tn 
the economic recession 
cnvcrnmeni culs in public exppn 
ditnre. contracts were scarce 
were becoming scarcer ant 
creasingly difficult. 

But the company was being interest charges .down 
awarded - a fair share of work £122.000 to £101.000. The 
which should enable it io keep up attribute the. result 
the progress made during 1975. pressed -state throu. 

The Board was exploring engineering industry, 
avenues for expansion, one of An exceptional charge of £22,000 fi- COnilftftnt -7. 

which was in response to an represents expenses of resiting “ 

approach by a Saudi Arabian subsidiaries- as well as an extra- .Tbe r high-yieldiDg- trusts still ^ crtmmgnt 
organisation 10 participate in the ordinary credit of £^,000 from remain., among the best sellers in . ■ • -'.y 

work available in that country. the sale of Birmingham Associated the unit trust field and. Ihe-H* Jasicoit Preference ShareTrt ' *** 

Chain Company. % Law«m Hjgfa^YreW Fand with its .^mainS amtm^tbe ieatkirs in 5s **/’ j? 

Better trend „S.r 

pany and 
Group 

down from £2.5Sm. 10 £I,(Htn. .of ', growic .■ l.n-<. lbe incdme ■ oa.v- -mpittiL jw- invrwt nr ^ -wmimr ^ 

Lose uer 25n share for the year, .ments:'- Investors' should remem-’imu^k itiTib*- urs.%, nf bterHehn s* . 
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^TaKe-ever bids and mergers 

tor.congol or ArtMrf'PMpertfc. remains 
;'. ;i ^BaegwJ^Bpite-a»leaer from the chairman of- Sun Life urging 

- - > 6031 ofler of 800 P pr share cash 

- : ■•: v srmmds -ttM it TepresQnu - fair and fuli value." Sun 

s ^ hw now a^jinred. from acceptances, purchases, and its 

V a » ° f ** aity ’ Tt was announced 

2?* tte Boa «l of Artagen, rand their 
Pa jf- a8am advise Shareholders lo 

,. S !S remaJn -convinced that it is 

J l| Bwdcqoate and “?®oeeptable. taking into account the underlying 
HaPi valueof Artagen as 12Sp-and the prospective yield oa AP’s 
UMi^ahwos.- -,j . ; 

1 ■*» Derfjy and Genipany has increased its offer for the shares it 

v ' -. , p 0 es not already <mra m the steel stockholding firm of Charles 
« .-I^sde by lip per share to HJp. This follows the purchase of 

- '■ - ~ shares and 810.000 “B" Ordinary shares- at that 

Jnnt m. Richard Cashmere. The directors of Wade 

_ rvrath their-financjal advisers Gresham Trust are rccom- 
pending shareholders to accept the revised offers. 

^.Following the purchase of 35.5 per cent, of the English Assoc. 
" American Bond and Shareholders from Estates House Invest- 
$tTnist,;Mr. AtE. P. Clarke, Mr. R. M. Cox-Johnson and E. D. 
tF. Man (an international trading company with interests in 
■ r) are ter Tnake an offer of 364p per share in H"gh for the 
■jjihg equity in compUance with the City Code on Take-overs 
aergers. ■ It is the intention to maintain quotation of the 
The Board of EAARH has given the bid its blessing 
( recommends acceptance of the offer when it is made. 

:wisgjn? Teape, a subsidiary of British- American Tobacco. i«? 
't S over the goodwill and order book of Hollingworttr (Turkey 
. which is going into volunmry liquidation. The amount paid 
■'* aS^Sfitfns Tpape for the company, which makes stationery used 
: Queen, and finger print paper for Scotland Yard, is not 

of interest include the announcement that EMI 
. for the music publishing division o£ America's 
Pictures and news- of the deal whereby a group pf Arab 
?fiqiliessmeii .is buying the Dorchester Hotel. Park Latne. fr.r 
rjgiitfm ■ £9.5m. from Development Securities, a public- company 
patrolled by the Mac Alpine civil engineering family. 
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Kennedy (Allan) 
London Tin 
Marshall (Thos.) 
Invests. 
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New Bridge f Ildus. 
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Pots. Plain. 
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45f 

mu; 

SO 

<9.6i 

S.0T 

(6.S75) 

Mar 31 

14.701 i 

11.039) 

l?.-i 

1 15.5 1 

7WSI 

(6.7311 

Alar. 31. 

j-7 

(619) 

1 .1} 

(0.5) 

5.324 

(3.044 1 

Mar. 31 

51U' - 

I46S' 

19 4 

il7.Si 

7 007 

(K 418) 

Dec. St 

353 

1 19’J ) 

34. 3 

( I's W » 

2.774 

• 2.405) 

Apr. 3 

4.iM'3 

(4,204) 

ilJ.l 

«*.» 6i 

4 323 

(3.065) 

Yur. 31 

2.1 lbd 

i 9,651 ) 

4.1 

tjfii 

2.0S 

(3-216) 

Mar. 2i» 

! (l.O'J.i 

tfi.iWi:! 1 

23.4 

|7.]| 

7.572 

1 7.572 j 

M:«r.3i 

2.171 

( C7j ) 

S 7 

(2.7/ 

4.72 

<2.d) 

Mar. 31 

i. sir- 

1 i.y.j'j 1 

2U.4 

(20.0 

3.547 

C',252) 

Mar. 27 

t-j-t 

• 199 1 

2.S 

(1.4) 

2075 

(0.038) 

Mar. 31 

37.567 ( 4 LOW) 1 

yj 

1 11.2) 

4.4 

(3.023 ic 

M..r.3t 

0,54s 1 1 \S3S) 

1S.S 

<21 5) 

7.H94 

(6. alii) 


Stead & Simpson 

Mar. 31 

1.337 

(1.359) 

2.9 

(2.0) 

2.289 

12.006) 

Sterling lads- 

Mar. 31 

■435 

(2S2) 

1.3 

(l.Oi 

0.7 

(0.554) 

Supra Group 

.\’OV. 30 

•33S 

(345) 

2.5 

(2.51 

0.8S9 

(0.76S) 

Tecalemft 

Mar. 31 

1,150 

1776) 

J .» 

(4.9) 

2.925 

( 2.953» 

Tesco Mores 

Feb. 2S : 

25,052 ( 

23.24S) 

3.7 

13.4 I 

1.327 

(1.222) 

Tridant Prinlers 

Mar. 31 

4S3 

(776) 

a.a 

(S.ai 

2.993 

(2.756) 

U nerman H)di>s. 

Mar. 31 

784 

(653) 

922 

(S.l) 

4.4SS 

(4.08) 

Vernon Fashion 

Jan. 31 

457 

(360) 

9.8 

C$.3) 

2. 592 

(2.356) 

Warnford lavs 

Dec. 25 

1,396 

(1.216) 

7.0 

(6.0) 

4.356 

(3.96) 

U'hitccroft 

Mar. 31 

3.088 

(32177) 

1S.7 

(19.2) 

5J1 

(4.377) 


INTERIM STATEMENTS 


Company 


Hair-year 

to 


Pre-tax 
profit 
(10 DO) 


Interim 
dividends* 
per share (p) 


Allied Breweries May S 
Anglia TV Apr. 30 

S. & W. Berisford Mar. 31 
Blshopsgate P«y. Dec. 31 

T. Cowle 
Eldridge Pope 
J. H. Fenner 
Freshbake Foods 
Hcnlys 

Irish Distillers 
Arthur Leo 
Ley la ml Palul 
Lookers 
Oliver Rix 
Pleasure mu 
Tu Hem ache & 


Mar. 31 
Mar. 31 
Feb. 2S 
Mar. 31 
Mar. 31 
Mar. 31 

Mar. 31 
Apr. 3 
M»r.:u 
Mar. 31 
Mar. 31 
Cd. Mar. 31 


27,000a 

(33,100) 

1.117 

(1.015) 

949 

(550) 

3-364 

(2.094) 

5/131 

(4.636) 

2.75 

IT 5) 

55 

(413)L 

Nil 

CKU) 

325 

(258) 

0.6 

(0.55) 

227 

(230) 

2.32 

(2*S) 

2^77 

(2,519) 

2.5 

(2.0) 


l id. Spring & SiLMar.31 


57** 

90-d 


33i 

66 


0.6* York Trailer — 
33.6*d Sun Life — 


h Cash alternative. v > .>■»-! v .. 

nm already held, c Combined market capitalisation, f Hat? on hich 
scheme is expected to become operative. g Based on 25.6-76. 
k Based on 24/6/76. 7 At suspension, f Bid. 


ir.Sl 1.254 (76.; i 3.2 (3.1 , 5.32 i4.8S9l 

Racal Fleet rallies M ar. 31 19.646 l!i,559) 19.5 (11.8) 7.552 (1.424) 

Renold “lir. is 10.S25 1 13.1 17 - » 13 ‘t i ] S.il i 7.684 (7 06) 

Revmore Mar. •/> 1.4WS 1 1.1 4i*i 4! -i.jin 3 603 (3K03) 

Shaw Carpels Apr.Su (KI5 1834) 2 9 i3.4i 2.217 (2.074) 

Sbeepbrdgc. Eng. Mar. 31 4.DU3 1 2.635 1 6 7 i4.3j 3.104 (2.S53t 


23 (23:»Li Nil (0.125)5 

434 (693 1 1.73 (1.75) 

1.362 ( 64) 11.73 |U.7) 

:.00L (358) . i)35 (0.25) 

J10 (6S)L U.8 (Nil) 

265 iytl) O.S25 10.75) 

ftSL (2S4)L Nil (Nil) 

i»u 1 175) u.r.7 « n.ii7> 

108 (ITS I 1.11 fl.O) 

157 (151) 0.42 ( 0.42 1 

(Figures m parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 
v Adjiwied fur any Intervening scrip issue, t Gross. + For 12 
months, j For 14 months. Nel. a For 32 weeks, b For 44 weeks, 
c For 9 months, d Includes Ausiin and Pickersjil! results, e On ill 
shares, f Includes interim on £1 shares. L Loss. 


Rights Issue 

Vernon Fashion Group: One-for-one at 20p each. 

Script Issue 

Supra Group: One-for-ten. 


BIBS AND BEALS 




| Artagen promises €arly dividend payment 

- : another strongly-worded have appreciated in sterling, terms the Monoplics and Mergers Com- Swift Levick of which Mr. Pater. 

►fetter, eailing the Sun Life Assur- with the decline of steeling. mission. son has been appointed chairman. 

•- “wee Society bid “ opportunist and . Trafalgar House Investments-' Mr. R. V. Thomns will continue 

'-^idefluate. 11 Mr.- David Webb, IL-VYBECK S AIF Clark and Fenn (Holdings'!: Inler- as executive deputy chairman 

- fdaurman of Artagea Properties, A|\ir| I R’ACPRAFK -1 national CoinbuslioA (Holdings)/ with responsibility for day to day 

#39 called on shareholders to re- „ \ . Thermal Syndicate: Edbro (Hold- opcralions. 

tject the offer and stressed that Ray beck has completed the sale jugs) /Anthony Carrimore. On the 

- '.any acceptances already tendered of tne freehold, and the leaseback, information at present available, TOM MARTIN 

gab now be withdrawn. • of-the premies 309 Oxford Street. , he counter-offer by York Trailer 

London. Prior to the sale-Raybeck for carrimore does not const)- 


^ tid ^ B w^H SaC ^£ Jl £ had a ««U(red. by way of Addition ^‘ le T* 
rhfL^fe SSI'*:* 1 * 555EL- could be 


IN TALKS 


op^n. The tn>h oifer has now- 
closed. 

Debenhum- announces ’hat 
its pUTL'h^-.L- of the captlai of 
Browns of Chester (rom ihe Bur- 
ton Group Limii.-d. (or just over 
£3.5m, »5 5 completed on June 
21 The placing of £3in. convert- 
ible unsecured loan stock llrJS-ft! 
pf Debenh.irr.s is nnv; comlitional 
only on the approval of members. 

THERMAL ST[LL 
SAYS NO 

Although International Com- 
bustion (Holdings) has received 
only 0.5 per eon*, accepts ncei in 
addition io ic» existing 2.4 per 
cent, holding in respect of its 
S5p a shr.re cash offer for Thermal 


Improving trend at Valor 


SECOND half -pre-tax profit or 
The Valor Company increased 
sharply from £i42.u54 to *'628,722 
and Lhi> >ntnrov>ng trend should 
continue, states Mr. 11. Montague. 
rhP)rn’2:j. Fnr the fuil year to 
.March 31. L'76, the outcome was 
j JXJ2.455. compared, with £1.025.946. 

Turnover fo r the year was up 
from £23. 59m in £26.4fim.— direct 
expor-s increased by 49 per ccnL 


4.66 restated) and fully diluted 
3.55p I4.s2p>. The final dividend 
is 1.133p net. making a total of 
1.771 p (2.164p'j. 


merger .situation 


|mmedi»tely the Sun Life offer :the freehold and an outstanding JSfics aV'M^ers^CommfeSion fenced which could lead to an 


TRAFALGAR WINS 
CLARK & FENN 

With a fuil week remaining 


end, in order to consider the posi- 
tion -and a further announcement 
will be made on Monday. 

The group discontinued talks 


s for 35 years until acceptance -day. Trafalgar with a 'arye group in a comp.e; 
S rental ,of House Investment), has won con- menlary field last Aontb bur 
an 'with five trol of Clark and Fenn (Holdings) >» J* thought th?t the . present 
ws. _■ " ■ -following the purchase of a ta|h* ®re with sn entirely different 


V-J'Ji 


Immediately the 
Artagen 
aterim dividend 

net (3.0769p gross). Thisisasis- the entire freehold interest : was 
nificant . bah For shareholders, yielding a gain, aftejr all 

. Jjeins an early payment of ^^t earpenses but before praviding.for 

of the increased <iividend forecast ta£ 0 t some £lL25m. 

; of 2.7002p per share-net; for. the Bew joase is 

current year. ... 7 * -.commeDein. 

• Mr. .Webb also reminds sfcare- ‘4275,OQO per aiiijum 

Aiders that on the new. inewpe -y^ariy upward Tieviews.. - -following the purchase of a talks are with an ermreiy aiuereiir 

rfhution policy, the- final divi- / The cash flow resuitim: from the further 367,212 shares yesterday set « interests, ihe news sent 
: for the current year, should sale, is to be used fdr the coin at 7Qp which brings its total the shares 19p ni^ner to ibp last 
exceed the forecast of tinued expansion of the business, holdings to over 53 per cent. n| 8ht. 
might also be raised... ' Mr. Geoffrey Vanderwell, chair- - 

from this accelerated BRIGHTON STADIUM man of Clark and Fenn yesterday KhllH & 

--JJVldend promise. ; Mr. Webb UNCONDITIONAF - 1 ^ t h ' s Board had always HENDERSON 

^stresses" that the underlying 'asset „ -T- . said that the offer undervalued The Board of Keith and Hen- 

- value of Artagen shares is J23p; — The Coral group offer for the company and he still did not derson considers the SOp cash bid 
• ithat the company has excellent Brighton - and - Hove Stadium think the bid was enough: but f r0 m Welfare Insurance, for 
Umn growth prospects based on shares not already owned has he accepted that shareholders which the offer document has 
HheJWOnh cheap long-term finance become unconditional Accept- had been given sufficient oppor- been posted to shareholdersr, to 
town Sun Life and the £2*m. esti- ances' have - been received ' m luoity to decide, and he looked 
mated' additional net rental over respect of 158,093 shares (11.3 forward to the future association 
S-nest five yearev that with per cent) and Coral now has 51 with Trafalgar House. 

■repital gains tax the 40 per cent. Per cent. The offer remains open. 

’id shareholders who have held ' The office of Fair Trading has 
to since .1965 of before informed, Coral that there will 
, to receive only about 67p~ be - , no reference, to - the 
the offer, that the Artagen- Monopolies- -Commission, 
is wen above the average, ■ x>t»r\t>rrc 
property shares. NO PROBES 



DUPORT BUYS 

Dnport has acquired the capital 
of • Swift Levick and Sons of 




Sheffield, for £321,755 cash. 

Mr. . J. ' H. Russell, managing (representing 07.72 per «-onL and 
director of Duport and Mr. J. M. 92.84 per ccnL respectively of each 
J?.*r. Webb states That in the Ten Mrs. Shirley .‘Willianus, Secretary. Paterson, deputy managing class) or Huntley Brothers have 
since Sun Life’s first offer of State for Prices and Consumer director of Duport and chier accepted the offers from Deben- 
— --'iroperty market has improved -Protection has decided not to refer executive of Dupiorr’s steel divi- hams. The offers became uncon- 
ihat Artagen'a overseas assets the following proposed mergers to sign, have joined the hoard of dilional on June 7 and remain 


which To,n War * iH Me|a,s * firoup said Syndicate, the chairman. Mr. J. A", 
yesterday rhat talks have com- jgihot, has written lo Thermal 

holders in say that “tte cannot 
Hnd any cogent reasons for you 
not to accent our offer-or Tor us 
to increase it." 

However the board nf ICH ha? 
now toid Thermal holders that 
they can retain the 2.3p ret 
mierim diridenn recently 
announcetl by Thermal, and is 
e.viondina its offer lo July !». 

The chairman of Thermal 
leaded quickly to this amended 
offer yesterday, saying that it 
represented " rfq improvement Ln 
the term? ” and he strongly ureed 
shareholders of Thermal to reject 
ii. 

ENGLISH ASSOCN. 

The directors of English 
Association or American Bum) 
and Share Holders have given 
consideration to Ihe lerms of The 
offer intended to be made by Mr. 
A. E. Clarke, Mr. 1 R. M Cox 
Johnson and E D. and F. Man 
DEBENHAMS in acquire the ordinary shares nf 

The holders of 1.074.91)2 Ordin- the company not already m-ned 
ary and 41.778 S per cent. i5.6 and hare unanimously decided to 
•per cent, net) Preference Shares recommend acceptance lo share 

YARROW 

Yarrow announces that Vosper 
Tiuirn>rron ha« increased its 
hmding to S40.UU0 Ordinary .sharer 


Wi-76 

il/nn 


1*74-75 
f 01-11 


T-jrn<jv ¥ /- 


31..-IWMB 

P-Oftl before Ux 

5iL<as 

1.02S. W6 

Corpo.-i^un -;s 



ts.rei 

iivurseas iji 

l-’LCS 

ISh.SSU 

Eouali- icon 

J«.iM 

67.91b 

Dcfvrrcd 

loC.014 


Tu* rvwerjbl* 




i^i{ uvi-rprov iavj 

5».M1 

— 

\-.i pro^i 

597.917 

T-15 R!9 

SuJ, . 

LT-I CIS 

:i3 121 

ILT-.ruy irifr-:*:*, . 


'32.994 

Esirjura. avia' 



fr- ; div. 

9; 9i3 

94 97-3 

i.' Siaary 

17V*;:: 

162.251 


Pullman 
full year 
decline 


be " totally inadequate. A-Ieticr 
detailing reasons for rejecting 
the offer is being prepared. 


Cffitf SA. 

R.-la:.-i :-j »v jr. -ju-uiv rdMi-icd claim 
oi .r- ni .-u .<( th-i- silt- ol a 

iub'-.Jiir: Bhf.lj was st-.rlcd Cor a sum 
u: ni'u:s. 

The last quarter was the best 
for tv.o years but the chairnum 
stales thai tne overall trend, 
although graufylng, :s an un- 
satisfactory return noi only on 
capital employed but also as a 
percentage of the business trans- 
acted: it dofc= hot provide a suffi- 
cient surplus to deal with 
improvements. 

The prospects for the low cost 
energy appliance business are 
good, he adds. 

Ba-iic earning* per 25p share 
are *hnwn tu be ff.JSp (658p or 


PRELIMINARY RESULTS from 
clothing manufacturers R. and J. 
Pullman for the year to March 31, 
1976. shmv a slight pre-tax profit 
decline from £873,000 to £516,000. 
This is after a loss of £95.000 ;n 
the Yorkshire Corduroy Mill 
caused by short-time working and 
the «teeply rising cost of cotton. 

At the hallway mark, pre-tax 
profit was £304.000 (£307.000). 

Turnover for the year was mar- 
ginally higher at £9.37m. com- 
pared with £9.10m. previously. 

At the time of the rights issue 
in December, the company reiter- 
ated the chairman's forecast, made 
m the last annual accounts, that 
provided the general economic 
situation did not deteriorate much 
further he would assume that 
profits for 1975-76 should be at 
least in line with those for 1974- 
1975. 

A final gross dividend of 5."204p 
(effectively the same, but payable 
on capital increased by 50 per 
ceol. through the riahts issue), 
brings the year’s total io 7.51 Ip 
against 7.442p. Stated earnings 


per 5p share were 9.3p against 
ll.up last lime. 

The chairman. Xlr. Maurice 
Hope, reports ihaf home trade 
was static in the second half ol 
the year, but exporLs rose by 24 
per cenr. to £1.65m. out of a total 
turnover of £9.37ni. The current 
year has started well, wuh a sub- 
stantial increase in order* for 
botb home and export trades, in- 
dicating a slrong performance in 
the first six months. The mill is 
now working full time, with a 
good order position. 

Although corporation tax has 
been charged ar 52 per cenL 
(£426.000). the actual net tax 
liability, after stock relief and 
ACT on the proposed dividend 

will be under £20.000. 



1973-76 1074-75 
tWW £000 

97.74 9.10.! 



873 




Met profit 

393 

419 


Adda accounts 
delayed 

. Following their meeting on 
June 22. the directors of Adda 
International decided that addi- 
tional information needed to be 
obtained in respect of the Danish 
subsidiary before the 1975 group 
results can be announced. 

This information is expected to 
be made available over the week- 
end, and a' further Board meeting 
will be held on June 30 after 
wbich it is intended to announce 
the results. 


INTERIM STATEMENT 


1 2 1 per L-ent). 


S». i'jJ- 


' RECENT ISSUES 


EQUITIES 


t 1 l« 

1976 ; . • ^ 'figs' -5§ ‘SS ;S,a^ 


So^, 1 (SE^- — •& 5= k .3 >a-5 
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--— |'£28ie £23 I Era hart Conv. CSS1 — •£28Js;+SI»'2'I.S0- — , J'lf — 
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FIXED INTEREST STOCKS 

SV-j':."'" 
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!i it w 



20Bi 497h! 47 ifl I Blniit n£b» m tCily nfi L5# E«0. stock 

z ® U I JFVgBESttZ ffCTrRHg ifl, 2 ; 


i IGGlo ; sgifiSsadtik Btmclh 1 "i"' 

25/6i£9fr XWisjSeortTsh ^ 19ft ’' \ -1 . 
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.6/7 I 12* 
50/7 f 10Ij 


^10lgifiimd , erl , 'l*nOS^hicld»Wu-8^He<1 Pref 196 1> 
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“RIGHTS" OFFERS 


1976 


Ben ana. 

Dates 

t ! : jui/ffa 1 
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jCU»Uig ;+■ or 


Pni» 

p« 
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Esabfehed aver 110 years . 

Tta SocWiv » • mombor ol the Budding 
Sodeiies Association. Shares and 
• .Deposits an a Trustee Secwny. 


» ri5sna Coupon twdwwli ■ — j 


NAME 

ADDRESS- 



n 

MsTBagtonPenaaoent 
Buildmg Society 

156 Kentish Town Road, 
London. NWB 20T 
TetafBwmc 01 -2672971/3/3. 


LOCAL 

AUTHORITY 

BONDS 

Every Saturday the Financial 
Times, publishes a table giving 
details of . 

LOCAL .AUTHORITY. BONDS 
'.on offer to the public. 

For .further. <fe toffs . pfeose ‘ ring 

. 01-746 8000 Bttn. 459. 1 . 



the 


yi>pWfreaVuT> IferaiftHBanV 


26% GROWTH IN 
MOSTSUCCESSFULYEAR 

This most encouraging information wa, 
announced by Mr. Eric G. Samson, F.R.I.C^.. 
Chairman, when he addressed the 110th Annual 
General Meeting on 21st June 1976. 

Despite the national background of inflation and 
minimum lending rate the Society had expanded by 26°; cr 
nearly £4 million, making the growth in four years 100%. to 
£18.7 miilion- 

The Chairman continued “ this has been achieved by offering 
a high return to- investors and a speedy and efficient mortgage 
service coupled with economies in our operation. I would stress 
that our management expense ratio has been' held at 72p for 
each £100 of our assets and I submit that this is no mean f-at.” 

Ocher points from his -speech -were: 

0 The Reserve Ratio is 4.17%. well in excess of the 2.5% 
required for Trustee Status. 

. ^ The liquidity ratio of 72% allows an adequate margin for 
contingencies. 

# £3t million- was advanced to house buyers during the year. 
0 .There were no mortgage -losses. 

Mr. S.amson said “Our thanks are due. more than ever rhis 
year, to the Manager and his staff and to our many agents, 
valuers . and other professional connections for their valued 
support.” 

The membership voted to change the name of the Society 
to Marningcon Building Society. 


THE INTERNATIONAL FOOD GROUP 

Very Satisfactory Year's 
Result Forecast 


Interim Statement fortho half year ended 31 st March 1 976 (Unaudited) 



6 months to 

6 months to 

** 

31st March 

31st March 



1978 


1975 



£000 


cooo 

Group Turnover 


272.586 


314,378 

Group Net Profit 





before taxation 


5,331 


4,636 

Taxation: 





U.K. 

' 2.057 


1.629 


Overseas 

547 

2.604 

479 

2,108 

Group Net Profit after taxation 


2.727 


2.523 

Deduct 





Minority Interests 

74 


75 


Pieleience Drvidends 

3 

77 

3 

78 

Profit available for ordinary shareholders 


2,650 


2.450 

Turnover and Profit Analysis 



6 months to 31st March 1976 



£000 

% 

£000 

% 


Turnover 

of Total 

Profit 

to Sales 


U.K. 159,000 

58.3 

2.681 

1.69 


Europe -- 23,000 

8.4 

829 

3.60 


North America 32,000 

11.7 

574 

1.79 


Entrepot* 59,000 

21.6 

1,247 

2.11 


273.000 

100.0 

5,331 

1.95 




Synopsis of Results for the year ended 29th February 1976 


Share and Deposit 
balances ■ £17,694367 

Taxation and .. 

other liabilities £ 174,036 

Deferred Tax- 

Account £ 10,135 

Reserves £ 883,102 


Mortgage balances 
outstanding . 

Less: Provision for 
anticipated loss 
Investment and 
cash 

Other assets 


£18,761,640 


£13,959366 

£ 4,635,191 
£ 167,023 

£18,761,64(1 


Share and Deposit receipts, (including 
credited interest) £7,819,218 

Withdrawals £4,052.761 

Advanced to Borrowers £3,587,07] 


Copies of the Annual Report and Statement of Accounts , 
may be obtained from, 

158,. Kentish .Town Road, London, NW5 2BT. 
Member of the Building Societies Association. 


* External trading on which profits accrue to the U.K. 

The unaudited accounts for the first half of the current year show that the turnover has 
-fallen by £42m but the pre-tax profit has increased by almost £700,000 - an increase of 
1 5*!o over last year. The reduced turnover is a reflection of the more cautious approach in 
some areas of trading which was referred to at the Annual General M eeting. 

There was a substantial increase in profitability in the U.K. reflecting not only the improved 
management in these companies but also material interest savings resulting from the funds 
.generated by the Rights Issue in November 1975. 

We are confident that the further improvement in overall Group profits will continue for the 
remainder of the financial'year and that, barring unforeseen circumstances, the year as a 
whole wifi produce a very -satisfactory result. 

The Directors have declared an interim dividend of 2.75p per share (equivalent with the tax 
credit to a gross dividend of 4.231 p per share or 1 6.92%) against 2-5p per share (1 5.38%) 
for the same period last year. 

This dividend, which will absorb £787,564, will be paid on 8th October 1976 to Ordinary 
Shareholders on the Register as at the close of business on 3rd September 1 976. 


24th June 1976 


N. H. CASTLE. 
Chairman 
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and base dates (all b*f- values KaereteSvarenr..., 38 ■ 377$ 
?pr NTSE AD Common— Cbicopn bndge_.: 74 ! 73 i s 

- - -- hronjjilJoy 13U | 131$ 


Of I GiUeite ; 32 , 32 

54$ GJoboi Hanna.... *U I 95$ 

• i' a lioo-irrch B. 26d$ 1 265* 

48*8 ftoo-lyear Tire— ' 221* i 23 

O') 1/rould 3612 - 365* 

75. Grace W. R. ..... 277$ 275$ 

13m (iiand L'nii-o ~...' 14-J* ! 14i» 

197$ Gl. Allan PacTe* 121* . 121$ 

91-J* Grt. North Iron-- 163$.' 16 

“ O revtronnd lnSg ■ lt»S* 

i G roller . 2 : - 17$ 

14U j brummu, 16>r •' 161$ 

, ol I Gulf A Wealern..- 243* : 243* 

*1** liiulfOlL 28 ; 277$ 

; HaUit-urtan. 6U2 ' *61 

Hanna Uinmg... 1 074* 1 '573* 

2“*" Harmadhieaec ..... 441* J 44 

„ 34 Harris Coi-un^ 47!$ : 481* 

5 'Tb Heinz H. J 47 .' 47 

■fjs Heller (W.u. )...,' 23 '! 227$ 


I Year a*vi(npprt>a,i 


Inri div. yield % 

3.41 ; 3.53 j 3.46 

i 3.73 

Inri. P|E Ratio 

1 12.65 13.22 13.59 

11.02 

Lmue lion. H-rad yield 

5.69 6.72 ! 5.86 ! 

5.71 


if? 4 Nat. I*iatiltere i -j:ri.86TB f 265* 
lVat. Service Jnftj’: 131 g i 131$ 
National ■ Ste*t_!|'. J81 1$ : 501$ 

fSfl i Xuoinsa ^Wl-'SD- 1 301$ 

NCR -.-L.il* ' 337$ I 3368 

Neptune. Intlir.;.; loSa 1 165$. 

oai 4 - Sew Hnqliad-BkSi -801$ ; 20u 

|®f4 New Ennlnd XW^b7T$ *8 

N imjfaraMohaWl^ ‘183* | 127$ 

“ff4 SlMB'SlaitJ- HI* r 121$ 

tit 8 N.L. InduatriaC; 20i$ ! 20s$ 

Norfolk tWesioiif - 82 1* BJJ* 

“~; a North Not. "G*«^.t_ 49i, 914$. 

Ntim Stoles EVrJ~ : s»i* 1 257$. 

_” 7 ® Nthwert AlrUnei- 523* 32*« 

S", NthweM Bancorui 621* 92U 

“**■ Norton Simon.;.?'- 197$ 19 7g 

32 Uocidentali*ec6idt'; A75$ ’ 17i$ 


Suuil Gberaicai;^- 47 464, 

SrerUrif Drug >" 175$. f- T7 t$ 

Sta-iSikCT_*._T- 473$ * 47t$ 

Stm-Oii; 1^ ; 37 . 37»a 

Sundstnuadi.ii.— I --34te-; ' .361$ . 
Svntet 319$.i:31 

Tandy— ] -34 f ^ * 

‘Tecbnloolo r .^. — j t»5g. i -. ' .bSi;. 

TekCn-oix ftlU j 614' 

TviwJjTie.. . 661$ I 647$- ' 
Tatar:: i- - 36$ - Kt ' 36$-.- 
Tenacco.— 5 17$ 32 . - 

TaeuroPetroJeattU -153*" 153*- 
Texaoo,. 273*-; 27Sq _ 
Tffiuwgolf— 34Sft_ , 34 J$ _ 
Texaatnst3D_^.i 1347$. 1245a 
Ten* Oil irGasJ "22 . ' 


Qjttitar .L 


Terea Oil ArGasA :ZU$ j 22 ; • 

Texas UtilitleB^J .185$ lc6$'. 

Timo •_ 62 ..Bit* 


Foul Motor Cao4WtS5i B Oti'8^’^ " . • ■ 

flfjHftaif ■ftn.il.ur- te ' f r 

• -.r- 

.GUU^ mCap*daJ-' J 3CVSr&£ , 

BnsMr&daUu)/ .- 6-.--j%-j£- . •' • • 

tfeMUaewc.:..v ; -i7 J •' Sff . 

BkMn8&it- , A*TTri.-.-31 I .- *• • 

HodKm3a y Mntf '.'Sfl ■?' * : ~ 

Hudson- Bw,..;,.l ? 193* -... 

HadAOJJI».GMr 38»» ~'^S 0 r - 


Hod#artUUiG»4f J aetiq r.3SB ; " 

^SdZfl' J7.flR.-r - . 

ini|^rtdi-oifc,ii»v < 237$ 


Timas lfitror_u.’ 221$ 1.22V 

Timken. ; J 57 (".66V 

Irone J«6ta .['• 263$ 

TrenMiBBffiq-.i ' 111$ [12 V 
Trans Union. -J- 34V .1^.333* 


tonaL 

Inland Nat.' Go iei r "V-H 
AeajjxHy Pi™ Uw->Maa J 


UffUvy Mother 24V 
Lihlu Ediaoq.'.,^.-: -178$ 

oiln ..; — .„;. 42 

Otis Blevaioriij.^' 4Gt a 


l'radsway 
. Tran* Wea 


Uversas ShlpJ.4-: 1B6$ 4 163) 
Owenv-GonAagii' 68»$ 62 1$ 
Gwens tlluujis .i* 60V 601$ 


I Gulf A Western..- 243* 


• l-iulf OIL .... 


Gwens lllinnu.iL' 60t$ 
Paorbc On«.- — -.r ZUJ« 
PHcl UgbPng--...' 17V 
Pae. Pwr. 20 V 

FhnAroWorW Aifi 6 
Parker Harm Hui~[ 35 


"Tran* World Air;; 133a .1.13 V Msatev Periraw' ' 2e3$'7/.*S. -v 

Travelers _.‘rA.. r .J v: 3 23$ . | . ?15p -i Jlcln^reSarpiiff - -Sr^aak' 

Trt Conti oentat.J. .214*..; 207$; ' .. 

r.U.W - -377$ r 38. * .Nowoda-'-MSpos^.i : '• 

aaih ContaryPoxl 11' • J. lU* NdnwrJSneijjtil 
U A U....™... . ZB 7$ 1- 273$- N«JnTa&omr._J '4®fc4- '4Sh .- 
UAECO.__„_„J eOT$ I- -B1J* StMa«-«ajft;(»s;^*t5^-3^- ' 

CGI ... 1&3$ 167$ . .Oakwaad^ttPlin) ^.ISLffl - •' ' 

UUP-.,......' ! 13 V- iat$ rv- 1' 

i Cmlerer r l4d. Jl.V ^ .« U-l .Paetfle^^rTI, . -l^h^V.of. ' -* 
Unilrrar NV.^ ■461$-. -4862-; -'jtsSijErww . 


; PeahodyGaUoa^j 17 s$ 
Pen n C-en tral._;..;i ' lag 


tesSSSd *8! a 


, Penn Pw.&Dl^- 79t 3 
j Penney J.C__-_L. fiOV 


19V t 193$ 


Heuhlein _...! 48s$ • 488* 


Pennaoil - _..l 34 

Peoples Drug- 71$ 1 

Peoples G«« - 37 1 

Pepaleo^-. j 743* ! 


Italy (1. T9.22 78.22 91.1? 7S-2U 

1SJ/81 lA/bi 

Japan} (m> xcijaz 331^2 5S6.LL A26J2S 
(16. 61 . (&,-li 

Singapore!" 2&6J5 255.62 286.16 . 25t Jfc 
. i ■ (3/a • . i2)ll 


I Hewlett- Packard' 111V 11113* 

> Holiday Inn* I 144* 1 149$ 

Homeatake j 573* ( 373, 

Honeywell | 48 , 49 1$ 

I Ronver ; 12 Hi* 


Houaebold Fixu... 


HaOoaK-F < 20 


F.T. CROSSWORD PUZZLE No. 3.115 I APPOINTMENTS 


. A pri;c of £3 trill be given to each of ike senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed tn the Financial .Times. 10. Cannon 
■> Street, London. EC4P 4BY. Winners and solution will be given 
V next Saturday. 


Two directors for 
Williams & Glyn’s 


Coiuailuo Piet... I 6I3 
Coni in: Co ul Am! 9 

Combustion Kn^.l 46 ■< 
Coma ’th E-llwin. 277$ 
I’omw’cb Oil fiet.j 9 
Comm. Houdlice... 26 V 
Con. Edison N.Y.! 173$ 

Consul Ftxaii | 2 lit 

Consul Nat . Ga».. 261$ 

Cornu met -tPon erf 20 
Comineut'lGrotp 32 
Continental OIL.. 40 
Lumiacntal Tele.- 13»$ 


IC Industnea. — j 18r$ 

I.VA - 37t$ 

Ingersoll SukL^.! ’913$ 
| Inland fileal. 56 


Pedda m-ur. ; , 1 , 233* 

Pat 274$ 

Pfizer—.—. - * - 28 

Pbelp* Bodae—:| 43 J$ 
Philadelphia Hleq 157$ 
Philip Uorid(L._J. 52V 
Phillips PEtnd'mf 60 
Pickwick Inter— 1 185$ 
Pillilimy— 361* 
Pitney Baw**^_f 16 
PlttsUnV 465$ 


Union Commerce! din J ’ bl* - 

Uaioa OU Cab ' 843* .. 64**., p fcE 
L'ntou. Pacific— 3 3 tt« '907$. '.m_, 
Uaionamerica >:4 21$ . 

CclroyaJ .9<a j'.'Wi- Prfc* 

United. Brand*— j. 93$ -'.tSVr.. 

L 1 piled Coep— 9 •. Uzuiri 

Cti. Bancorp^.— 1 , 257$ ~Rdea 

US. Gyponm— 22 1$ , --23&^ Hfchj 

US. IndnsudiM— .1 6 - iuA 

DlkSboa- 277$ -27%'' . 

O. TecbnoioKfea^ S4- - : iSSS 

Utab.Infl 62 -60^ : *»g 

UV. Industries ... 34 


S t 28*1] 






- — i.:> spft fcr 
• xktrUT! 


{ ' { t • » V 


Swjri *=-frf Ca3>*87 S ' 'W\7 a 

- V-.V- X. - in 

RwJ4Stmfl-a:.r :'-CBia ' V 30Aj 
T 68MptHPS.'^24>,.l So !$’• [ 25 


39. 

37. 


VtTKlnl* Elect—) 133* 

Walgreen 141$ 


JkwniaStBrt r -ki..r-' 201$ f -3 7 

^p*ms.r^,.l':«al a -. 25 at* 

■953R}3iE£h 4 'Wi'\ i7v 

5bortb»0.jttl'j-s - 6V, [' 63$. i“i 2 3-- • . 


Waraer-Comnui . 213$ J 


Inailen , 113* , 11., {g-SSKSf. ilS 


277$ 1 271, IBM ! 274,5 i 274.87 


1 Inal. Fla rota , 25 

I lull. Harvester... 307$ 
Irul.MiuA Chera a8 
lot. Ain Iti foods.. 521$ 
low j 351* 


Cunrrol Gain j 221* 


Inri. Paper...—... 763$ j 76V 


Cuuper Indus... 


i.Vmwr liana*.,.. 1 21 


IPO 233* 

Inti. Tul A Tel... -£85$ • 

Invent • ai$ 1 

Iowa Beer 325* | 

IF ImernariDnal. '107$ - 
Jim Walter 371$ ' 


Polaroid.. .^.1 38 V 

Potomac Woe— J 127$ 
PPG IrnlaoirieaJJ 555$ 
Procter GambteJ 94 
Pub. Serv. !fle«J 187$ 

PoJituaa .—I 34V 

Pnrex i ,. 157$ 

Quaker Own 264* 

Rapid American J 5 V 
Raytheon — .—..J, 691$ 

RCA y. —! 28 

R«ad>nv 1 1 : 


' Warner-' lam bert 

Wella-FbrKO 

Western Bancorp 
WoatemK -Amiv . 
Western Union...- 


241s ham- 

226$ • jv"224s“, 


]: 6 * 61,-- 
AOk4?«SL 4 S3 ; 
Khi5J->l.'95 K'lcSfi 
teLoSf'47 vfc» :.;v 


l2T$- : \49KV.d 
ITS* - • iS7?k f 


I Westangh's XBoc^.' ! 161$'^ 


raW-MUBi.- • • ■ 

, . t-s 

ctau^*.4^28v -|. r 4sBV - . ■ ■ , - 

teomiBkl^raw t A73* - r J _ ff 

o. shxtJ; -W -t' vfl 


Westwaco . .. ..„. . j 
WemrtiMRiwr..-..l 
Whirlpool ■ 


jeveuG-Z* '{••« 

--W a.}; 8i$ 


sis ssss&sd ss i r %& 

h Wool worth 3 22 

693? Wyly. 21$ , ' 3 k 

28 V f Xerox , 607$ ."Wijfj 

l Zapata- _.;_i . 141* ; 


r. 24V 

“ ' “ ... 
'HOI 


311 *■ 8- BurkP has joined the Mr. J. 31. Meuzies has been 

Address Board of \mlll-V.M5 AND GLYNs appointed a director of GORDON 


GERMANY ♦ 


BANK, and .Mr. S. Procter has AND GOTCH HOLDINGS, 
been appointed to the Board as an * 



AUSTRALIA 



executive director. Mr. Burke is 


AJs.U ! 


Walker has been Iai i»«n; Ter»icii...i 428 Uie i.iia I 2.2 ajvic— . — — H i!! 



managing director of the Royal appointed finance director and I ff-8- w — .j ?f4.8 ; — 0.2 is 1 3.7 Auwmli'pio.'"—."! 3.65oJ +60 120 


Bank of ScoUand and Mr. Procter company secretary of' ARGOSY “ AS1, 


head of the northern division ENGINEERING, a' subsidiary of £«Jh™ ; 28lflCz‘ 2 ! 20 : 38 ' ‘ irTr1 *-— 

of Williams and Glyns. Halma. 282 U2 rlo ! Ill 


4-5 I Biurtoui — ........ 


I.760U6i 1 16.5 j 8.8 ^£7" 

rats-si-D SSfe. 

2.2SB 7 l - | - 

4.225 4-95-1225 j 5.6 
579 +14 75 0.9 


AlHed- 
Ampol . . 


barer 1'eremabk.j 
Ci'iumerzlgink .... 


Mr. Cyril Stein, chairman and ^f r g. E. Birch all has been ** ” i 


, . , Bilrro .. 

—2 ! (20 > 2.9 UanLoai 

— 1.5 , (18 i 5.1 LIliA 


282 —2 ! (20 
185 -1.5, (18 
87 -2 
348 ,4-1.5 1 17 
242.9; 4- 5 : (15 


managins director of the Lad- appointed to the Board of S55ISL":“: -*19 I li? 

broke Group, has been appointed CAMREX COROSION ENGINEERS Lvmv; 172 !-2 ' - 

a director of THE RITZ HOTEL. a subsidiary of Camrex (Hold- ■«*- 287 20 3.4 


a director of THE RITZ HOTEL. a su j 
i Paris). Mr. Kenneth Cork has j^og) 
been appointed an alternate " 
director to Mr. Stein. __ 

* . Mr. 


Mr. Roy 


a subsidiary of Camrex (Hold- f*®" 1 "** S**»k... 287 •— 1.1 
' Urx-win+r Bank ...! 21 1.4H|— 0.3 

UvL-bcriini Xarnli, 150 |42 
* '.iiiiebulinnac. .. i 187 '-O.B 

Mr. H. B. Green bo rough has Hup*# u,»ri ; 125,5+0.5 

been elected president of the ^ai-pencn L»ra bin ^ 159.5 +0.5 


I Cuannl 4.12S|->«v 

2- 9 Unimlniv 379 -+14 

3- 7 trt* 2,0001—60 

1.6621+6 

Go. Priv 934.5 


Amr.^oii. ladnstrlm. i 

Aaet. Foundation' Jnve«t...i 

AJt07— 1 

Axmu OU A 'ins. — ' 

l!662|+6~ flOO j 6.0 1 

934.5 +5.6 100 1.0 H^^mil p£EE±ZZ'"'i 
« !l6.9 1 5^^'* - 


+IJK - ... ... 

; -i~- Arb*d_.— ;_ih.OM « ISO 

. »BLB<|BE*I*r^i,7S0/ ^30, 40 

l .Hekkrt, “1T.._ 41,960; U09 

^ m IffiS C8L(et«fBrTai*?C9e0 • ' IlO 
^B-E.C«iiam. .1,605, • +5 75 

h 8 -® 1 tUkULti. ^fe.020 

, -_... .Kltctrobel. ,^15,720 K ^30 MOO 


L;.__I50 3 

£-30,-40 a 

lim a 

no :r?::?(4r3rr;£s 
f+5 i to a 


Ir-SS I — 81«*rnbel. ,^15,720 -- ^.30 

I -Ifaumire Not»._E.«eO> +40 . .. .. 

I vtv; a-B. warn.. Jvree: - ; 

♦J-91 Uloce tit Kocli.'.-.:i4,070 i— 26 ' 

Jftln 4 m ****** — .:.t£m5 Pbo lemra ... 

jig M« .SSSSfes^ggHgsjwIv- 

fea s sassw#:- 

•Jg I"--' ; ' 

tpes Laos Pimx 1 '™b ;4,760 - -140- ^ -- j 

iiw *»■ '-•■aeh. |2.316 J-IO , OT ,{ 

$1 in-Liiw ^ Wou - »*wq<«'A676. . i+ 4S JiilalS "i- * 

law | IS 

1370 CfS . 

♦0 81 iS'oi ;-2,276ls[-3;Jl®.' 

JT «i t +0JU to. Uiu.ihUJtU Jl,116xfll+3 l-TtKfi i-.-: 


riirirm? o7 institute of petrolelmt for 

managing uirccior ni « ijtilt? u* p i. r ftvap , ,* 


appointed manaaing director of 
MCA -RECORDS fUK» from 
July 1. At the same time Mr. 
Feaihersmne is reshjnina as 
deputy managing director of EMI 
Records. 


Hoc-bat -151.5<d 

Hueai.-h 56.5 


He is chief executive j k»h SniVVbmcoi! 


®.J I Marolli KrooJp .”.[ 406 ) + 31 I - I - 


and deputy chairman of Shell Hannufr 407 ,5 [ BO 2.5 Hciioiauica^ 68.700' -650 l.stro l j 

U.K. kaulhul.. ........... I 241 +2 , 20 j 4,1 iinu.to.Jori Priv.. 989 1 + 82 120 12.' 

* bii«*Dr+(GinlCOi| 116 .. . ; - , - IlnnwdfBcra 450 i+13.6 — - 


Mr. >f. A. F. Newtnn relircs 

from lhe Board nf CAPE INDUS-. . 

TRIES on June 3ft. BRITISH RAILWAYS BOARD .&*“?'!• XS 

sLaies that Mr. David H. Jones, ji'wmonn Dm tilb. 396.1 *0.6 *14 
Mr. J. F. Gouldmg has been executive director, finance, at Uw«vei-«iiari ; ..; 238.5,-1.5 10 

appointed sroup nianastns direr- Board headquarters has been Jiuiwb. huckver*' 470 . T s 1 18 
lor or HOPK7NSON HOLDINGS, appointed fin-nct.il controller, 

Mr. I. C. Hnpkinson has relin- « «h responsibility Tor imple- Jes t li! 37 

auished hs-« auriei *i> rhief cxcr:'.i- nientins financial policies and 3,-i w rin B 346 - 2 20 

five but remains executive chair- procedures. His new post com- w-mtu. 287.5—2 16 


„ _ , . , ... Mock Uumbnit... 1 163.8 -3.2 

Mr. Douglas A. t*ii a y has been nmw. pn luuiii"' 121 ;-2 
appointed financial director of kiiwu-ncmtn Bk. 273 ;-5 
GE.NEK.\L FOODS. ‘-'“•"i 202 ^1 I 


.-nl.iaiiOJIKa 1.H0U 


j 3- 1 Uoiia I 910-59 1- I- 

■ - _ I .uivtitti Pnv .... ' 957 -3 . 70 ■ 7.4 F. a L ffibci— Z 

PtierliXC ; 1,490 ->-15 '110 7.3 lien. Property Trot 

Pirelli spa • 996+1 | 50 112.2 jOIIIq„,^_ 

H.Va. 1 72.600,+ 1.050 GOO 1 0.8 H«m*— u» 


Uoozwciaoriiita 

i-ioataia AtatraUa r2b cl— J 1 
lAmiap Uoljhnt <81»— 

HaCGB : : _ .| 

alto aniu m, , [ 

bJ.. i Bduetrie*.^,^ 1 


ie 3.5 

16 ! 4.5 




Mr. I. li. Hnpkinson has relin- «nn _ respi 
auished hi-« duties -is rhief execu- menttna fi 
rive but remains executive chair- procedures, 
man. h . ,ne * 'he. 


102 -2 1 

151.5 + I.S 

165 .+ 1.2. 
346 -2 

287.5 -2 

274.5 *0.5 


1.9 « 1 imironi c8.5 +4.i 

3.5 Unnjtouui ........ [ 1.940; + 20 

3.0 4.A.KF-1 : 6.400'+ 28 

9. 1.8.1 • 1.567 —B 

2.1 sun 1.365+16 


c8.5 +4.6 - i _ 

1.940; + 20 100 . 5.1 
6.400'+ 28JIZ00 3.9 
1.567 -8 160 1.3 

1.365 +16 72-6.1 


0.8 kinmerBlciy 

— riopfcar-^. ■ ... ... 

5.1 i.C.1. ALnlrelm 

3.9 U.C. BoWliiw 
1-3 inter -Copper. 


ta.70 . +0.B8 
10.81 J+tLOl 
tl.26 ... .. 

to-ia--,' 

11.B5 - I 

ll^QO 1 


r cor. 

r * m 
:::rs 

' l-.v a? 


11.88 ,-OM 
.10-96 I 


— " r.+n. Imrairt-; 153.5; + 8.5 — I 


7 r 6.0 

17 I 6.4 
20 SO 


5-1 leaniDM laduBtrios....— ... 
iiareB-iItavia- 


I Vieiu- ilnotaeiM*. .4.03ew,+85 j W]: 
WvronlaV^. 648*1)1-80 J- 24* 

SWITZERLAND 0 

Price + w | DiVS 
June 25 Pre. . . — it.S 5 fi‘ 


ACROSS S Hoodwink Clilf ffi) 

1 Don't hold back the French 6 Incorporate difference 


Mr. Peter G. Wreford has been and the mil 
appointed a non-execuiive rlircc- director, finance, 
lor nr CHAMBERLAIN PHIPPS. director of pJanr 
* British Tmnspor 


bines ihe former functions of 5iai.-iK.4iw. 274.5*0.5 19 13.3 

(he controller of enrporate finance tty ww* 119.1*0.3 14 [ 5.4 

and the railways executive 2°_J_?: 9 


16 2.3 | TOKYO^ 
19 I 3.31 


1 'Prices ; + or Dit.-YK 
| Ton i — •> ■ •» 


journey (3. Si 

4 End of offer in oppoMtion . - . 
l6> 

8 . . . about jutl reward 1 T » . 

9 Sharp chap making play on 
words f T » 

11 Removed quickly when beaten 
in the wings IT. 3> 

12 Services one is unable to 
contact {4 l 

13 Waj tn give n sharp knock 

to fastener (5 » 

14 Has burner p-vealtng queue 
■ for sea-food c4-4i 

Ifi Fee paid to servant (S> 


anger FT t T t 


director, finance. Mr. S. J. Tee. 
director of planning and finance, 

British Transport Hnicts has be- PARIS 


Flavour Ireland brought to (.Smith have been appointed direr 


Mr. J. G. Alston and Mr. D. W. H. cr,me chief internal auditor. BRB. 


tors of LESLIE AND GODWIN Dr. J. K. Wynn has resigned " n> ‘ ^ : 

(HOLDINGS). hi* directorship of the BROCK vm.m L - twi i'to 

+ METAL COMPANY 3nd is nri Air Lmiuki*- 


Prl.v -f-T Du. ■ 
Fr«. ■ — Frs. I 


Mr. J. G. Becvnr has retired nsMnnqer connected vilh that con-| v«i«niaiiw i 357 


chairman of THE LAFARGE cem. 
ORGANISATION hut remains on 
ihe Board. He is succeeded, by Mr. 


Henfiio | 

. H.S.N. i><>r+aii...; 

_ , . i.«n¥l'nir ' 

• . I-OMe IS 10 become I.'lmrurur* llmmi*! 


21 December -5 i3 contemporary 
(7. 3 » 

23 Marvellous way of increasing 
rent tT ) 

24 Bloomer could make MO 
panic (7,i 

23 Promote growth of forest 
maybe (6) 

26 Girls gems (*> 

DOWN . 

. 1 Shelter church offers to dne- 
tor (5l 

2 Test cricketer playing a 
decisive card <71 

3 Publicly playing Tnr golf 
championship (— 3. 4/ 


eastern fruit ifo 

10 Swindle previous person lac- 
ing lhe lin^ c9) 

1J South Land. in gardens yet 
puff of smoke twisted (4-5 i 

J r 7!i. n ln°hr,-.rri red o f is a |hc Board. He i> succeeded, by Mr. S. J. Lowe js io become rto^aitoinM iaal T." . J *5- ! ?! 

nr*u no n um . . . tsi Mr j y Kn> . w j, 0 j s a ] S|3 p re> |. markclins director of the CROS- vnmm 51.3 *0.3 iy- : - 

1* ... in respect of a supporter n f Lafar’e Fondu inter- LAND GROUP from July 1. Ure fanwirr ■ 290 .-*7.9 ! lsj 4. 

. sn upset (i) national * i..t,.K 1 312 *4 1 J5.9' T.< 

19 Examination only, for those + Mr. N. K. 5. Wills has been a527o.i * K! E 

Who are luie |7) Mr. .Norman M. Johnston, presi- appoinicd a direcior of C.ABLE Uomi .N.k | 121.8 0.2 -ia.75 ib.. 
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church « 5 ■ " the Canadian subsidiary nf + ifiu. bouuem.... 1 77.4 n-L 4: 7.5 a.i 

Dollar Land Hoidmss. has heen Mr. R. W. Crabhe has been 'jp 0 - ucodnciak-.- lfli.5 ; *i.4 7.5 ; 3.; 

appointed a dirceior or DOLLAR appointed a director of LEE S' """ 223 ""l* ?s 9 jl S'! 

LAND HOLDINGS rn place nf Mr. EEESLEY A.YD CO frmn August uon.-oi.!!!!!!!!..!!! 967 +11 li.fa 1/ 

J. E. T>zack. who has resigned 1 and will be responsible lor uoe*nn«# Hull.... 39.1 o,4 i.s 4.1 
from the Board for healih reasons, the London region Uirm-im'-kT : 1.209 *19 '273,: 2.; 
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SOLUTION AND WINNERS 
OF PUZZLE No. oJ09 


Following are the winners of 
last Saturday's prize nuzzle: 

Mrs. M. J. Eden, Flat 1. 2S. 
Cllehclands Rnari. Prestwich. 
Manchester M-5 5\E. 

Mr. P. E. Halstead. 51. British f 
ijrnve. London \V4 UNL. 

Mr?. E. Sionc. 13. Esher 
Avenue, Waliun-on-Thames. 
Surrey. 
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, GENERATION ago. .British specific 
•■j"a ^esrplayerts :kuew little of the opponents. 
t'.fcoatrihuttfMis to opening play and 


tournaments 


tn 


and P*p rh: 17 KNUI7 KvP. Q N3 Q v 01* when a draw was aqreed 
and QxNi. N-K2; IS Q-K2. n.f); — Rbcfc cirtntn (.'xplnil his sliqhl 
' i. , v Keres shows> for *“**»«. how 1® QsP, Q-B4! 20 Q-K2. N-N3: 21 material advantage, 

vnoyerall strate^ Which were being he and his training partner Resigns. Blark wins bv QR-K1 — Th? p U i«|p \% to find Ih? Iwn 

-.deveJopeo in -RnsK.a.. and Eastern t)ut_a now well-known a nd he probably opened ihr post- clear win*. on n for each side 

;£iirope. \ .. P«n for Black in a sharp varia- mortem discussion by telling his which the plavrrs inUsed durin 

' In rttis respect as in mabv “ on Ii of the Ruy: Lopez. This "Pnonem that almost the entire this sequence.' 

-nriMtiT t. _ * weeks game is an interestinc 2ame comes straight 

others. British chess. In recent sidelight on Kerens section "f Keres's training sessions! 


from 


'■ — ‘SSii rf 1 the book rfl,ce WW 1 ® falls into 
S’- da3Wl th . yonnE the grandmaster’s analysis after 

'j:. ma * tc « are considered both sides handle the opening 

f throughout -Europe- as among the inaccurately. 

> rploneers of net* theoretical ideas, white: Autoviteii. Black- 
-,.-.S>3fi»is means- not snnpiy stnngs of Pin kas. Opening: Ruy Lopez. 
-r-V;®®* 65 committed to memory', but Siesta variation (Polish! cham- 
V Complete - systems' of play P*°nship 1975). 

; 1 iaaJysed into the middle game The opening moves were 1 
p ending. Few overseas player 2 3 

v «re to. cross swords with the p.gV i£S ~ k 1. J' R ^; p P, 9 3 ' _ S 
v xt*nglls^ ia such opening, a, the B-Q6: 8 B R-K1 ^KS’s’ r.S 
,V'5)pzag(Mi Sicilian (I P-K4. P-QB4 B-K2. ‘ 3 

r,vith aa early P-KN3 by Black) ' Mistakes by bbtt> players; 
’•Use the Modem Defence (1 P-K4. Keres shows that Black should 

play B-K2 firai since as the game 


POSITION No. 120 


PROBLEM No. 120 

BLACK (2 men) 


’ i- •; Much of the credit Pn -c ♦„ goes 9 8 ‘ B2! is S° od for White. 
..„.:.jnucn OI me credit goes to the I0 >j. K1> B . X4 . 11; R . N37 
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Reshevsky v. Fine. New York 
1941. Both grandmasters had less 


'3 l5fi ^ ua!jty ateraf ure produced u R-R3: is the only good move 

country, which has also here: .now Black wins- by force. 

. ;&rniuiated an advance in opjsn- . 11 . B-R5;»12 R-R3. 'BxP ch! 13 than a minute to reach the time 
. f jng' knowledge in the VS. Q" B3 c ^ : 14 R-B3 (14 N-B3, control, and play continued 

- P^the one cao in the liter P R , N4 v *! tb a winning attack i, 1...Q-KR5; 2 R-K2, R-N4 ch; 3 

■:gS^Sb^n?UT 2 J 5 S PsR; 15 BxN PlB: 16 N * B - R - N2 ' R * Rch: 4 KiR - QxKP; 5 

. I^Oiild make the modern opening 
.. -.p^iroach and the advance work 
. mast g rs -jJq -before games 


While males in two moves, 
against any defence iby 
.Neuhaus. American Chess 
Bulletin 1940). 

Solutions Page 2 

LEONARD BARDEN 


understandable to the 
. iSliafage . elub player. 

gap Is largely filled by 
” ffijgfijfew '■ RHM Press book, “ How 
‘Open a Chess Game ” (227 
£5.10 - hardback or £3.05 
'^paperback,* prices post free from 
ricbess -. suppliers) where seven 
: -leading grandmasters each con- 
„ ; '4ribute an individual ebaper on 
^iheif 'swn approach to openings, 
oflhem emphasise principles. 

. .j.nietb'od and repertoire. pia> 

• father than collections of 

^variations. 

^:%Xar sen's chapter is the most 
^provocative. He calls the ortho- 
Mi l P-K4, P-QB4: _2 N-KB3. 
^.^03; 3 P-Q4 against the Sicilian 
cheap trap" because it eu- 

- ‘-.Ran ges a central pawn for one 

- flank; and he recommends 
'''.'rite- - own anti-Sicilian ideas; 

'.3;B-N5(ch) and 2 F-KB4. 

- 'f'^The other outstanding piece of 
. ^writing — though the entire bonk 
-•.- is good for your. play — ia by the 

±-1ate Paul Keres as he . explains 
. :‘Ss jpreparation techniques for 



CUiVARD ARE plahhing a 
Bridge Cruise on the famous 
QE2 to New York and bark, 
leaving Southampton on 
October 9 and returning on 
October 20, .with ^..myself as 


What are the implications of band pattern, he opens the bid 
the reverse? If a player first ding with one bean. North docs 
bids hearts and later bids not at once raise hearts, because 
spades, he cannot have the same South may have only four 
number of each, otherwise he henris. bur he responds one 
would have bid spades first. Hc^spariv. South now says two no 
must, therefore, hold more trumps, a rebid which after 
hearts than spades. Further- a one level response, promises 
more, since he is prepared to 17 or IS points North does 
play in a nine-trick contract. n nt blindly raise his partner 
Bridge organiser on the voyace. P v ^n wiih a partner who may to three no trumps, but says 
For details apply to Cunard ^ ave minimum values, he must three hearts. This bid. which 
Leisure, S Berkeley ' Street, r c as °nab3y be expected to have clearly promises only three 
London. W1X 6NR. a strong hand. card heart support, offers South 

A new revision of Bridge — How strong must a hand be to the choice between four hearts 

Standard Bidding (Robert Hale justify a reverse? It is not easy and three no trumps. With five 
£3.90) has been produced by to give any hard and fast rule, hearts. South is happy to con- 
G. C. H. Fox. the well-known but about 16 high card points is tract for game in that suit, but 
teacher and Bridge . correspon- suggested. if he had held four hearts and 

dent of the Daily Telegraph. Now let us take a hand from K x x in spades, he wouid haw 
“ Foxy " is a good teacher, and a rubber and see a full sequence 
those who are anxious, to im- 0 f bids and responses: 
prove their bidding. will surely 
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find this book the answer to 
their needs. 

Let us hear what the author 
has to say on the subjecr of 
Reverse Bids: Much unnecessary 
difficulty is made of what is 
known as a “reverse bid.*’ It is 
important to understand ( 1 ) 
What a reverse bid is. and (2) 
What a reverse bid implies. 

Suppose your partner opens 
the bidding with one heart, and 
over your two diamond response 
rebids two spades. You .cannot 
give preference for his first suit 
at a lower level than, three. 
Suppose - again your partner 
opens, one^ spade, you respond 
two diamonds, and he .'-calls 


N. 

♦ A J 7 5 3 
Q 10 2 

O 7 2 

* J9 6 

E. 

4 Q 10 9 2 

5 K 5 3 
* J 10 5 3 
4 8 2 


W. 

4 8 6 
« a 7- 
: Q 9 S 6 
4 A K 7 5 3 

s. 

4 K 4 

P A J 9 6 4 
■> A K 4 
4 Q 10 4 


said three spades, shnwjn 
three-card support in that suit, 
and giving North the oppor- 
tunity to hid four spades with 
a five-card suit. 

The four heart contract is no 
certainty, because West leads 
the club King and his partner 
starts a peter with the eigh 
West cashes the Ace. and leads 
a third cluh which East ruffs 
The declarer wins the diamond 
return with the Ace. cashes the 
King, and ruffs the low diamond 
on the tabic. He takes the heart 
finesse, which is right, and 
makes ten tricks. 

A contract of three no trumps 
also depends on the favourable 
position of the King of hearts. 
There is no club ruff, hut the 


The dealer is South, and East- club lead exposes the declarer 
three clubs. The bidding can West are vulnerable. To the loss of four dubs as soon 

never return to the level of-two. With 17 high card points, as he loses the lead. 

In each case your -partner ‘has South is good enough for one no 
reversed. •• ' ='• trump, but lacking the required 


E. P. C. COTTER 


Tito will attend Berlin Communist summit 


PRESIDENT TITO will lead 
Yugoslavia's delegation to the 
European Communist parties’ 
conference In East Berlin next 
Tuesday and Wednesday, it 
was officially announced here 
to-day. it will be Yugoslavia's 
first attendance at an inter- 
national Communist gathering 
lor 19 years. 

The long-postponed confer- 
ence or European Communist 
parties Is already a year 
overdue, a preparatory com- 
mission mel in East Berlin 
yesterday and finished Its work 
on preparing a draft document 


Tor the conference. This was 
followed by the official an- 
nouncement that the confer- 
ence will be held on Tuesday 
and Wednesday. 

According to usually reliable 
sources In East Berlin, a cam- 
paign by the Soviet Union to 
get l he assembly staged before 
the summer holidays meant 
Moscow made a number of 
concessions to accommodate 
the panics outside its orbit. 
The Yugoslav pany had been 
one of those opposed to any 
move which might threaten 
their independent policies. 


Others were the parties of 
Romania, Italy. France and 
Spain. 

According to the sources in 
East Berlin, the conference 
document, reported to have 
been drawn up by Soviet and 
Yugoslav officials. Is expected 
to slick to non-eomrorersial 
themes like peace, security, 
co-opcration and social pro- 
gress. 

There will be no reference 
to a “ guiding role of the 
Soviet Union " and each party 
will retain tbe right ro pursue 
its own path to Communism, 


BELGRADE. June 2n. 

the sourres In East Berlin said. 

To-day's announcement here 
by the Presidency of the 
central committee of the Yugo- 
slav CommL nist Party said all 
preparations Tor tbe confer- 
ence had been successfully 
concluded and all European 
Comm u nisi parties had agreed 
to participate. 

President Tilo. aged R4, who 
is also the president or the 
Yugoslav party, will be accom- 
panied by his chief party aide. 
Mr. Stane Dolanc. secretary of 
the exerutite committee of the 
party presidency. Reuter 


Paul Neuburg reports on alcoholism in Eastern Europe 

Seeking solace 
in the bottle 


DIRE pre-war posters with tbe 
legend ” Alcohol kills, enfeebles 
and brings men tr» ruin " are. in 
reproduction, becoming pieces of 
fun decor in trond:er homes in 
Hungary But alcoholism itself 
is far from having turned into 
a joke or a matter for camp 
nostalgia <n Hungary or any- 
where else in Eastern Europe 
Bulgaria this spring banned 


decide to order a fresh course of 
treatment for him. 

The new law. and tbe treat- 
mem it provides, are both 
harsher and more camprehensivs 
than Hungary's previous system, 
which hased ilself mainly on 
voluntary entry m hospitals and 
the 72 "de-toxicaiinc" centres. In 


. . effect it gave patients an average 

.. , Rut it is Hungary which now lar alcoholic to Nagyfa, and to of only a few weeks' sobering 

Xnther -n JJackhars " °! 0S L heav - v ,. « Wnk, “* similar centre, planned, for com- care, 

altogether .n cafes, snack-bars, country or tie socialist world. nll i« nn . i„ E ,, no Afc 


lunch ban. camccns. youth clubs Expressed in ’ lerins" of 'pure pul * nry ,roa,ment lasi,n - U P ln 
and pa'isscrics. when it 


Alcoholism was. of course, 
tun vaan u,* ........ supposed to disappear, along with 

was alcohol ns annual consumption !J? ‘ ^ * °, e r other soc al evils, upon the 

discovered that the consumption j S over ten litre? per head .an P aJ ^nfs hut sbou.d cater for adv(?nt „? , ona i, sm . Rut in fact 

of alcnhn] had almost doubled increase of over SO per cent, on about 1.000 when completed, at a nin*r nf the people now at Nasvfa 

since the early 1960s and that the pre war average. Tbe number Drojecied co^i or 25m. forint were hnm after the war At the 

over hair or the country’s under- 0 f acute alcoholics m Hungary at the tourist rale). reC(?nl congress of the Bulgarian 

I8s were drinkers. At weekends, has risen from 78.000 to 123.0D0 Kept under guard and treated Communist Party, the increase 

no alcohol win he served even in m the past decade, with 40O.OOO with a combination of drurs. of heavy drinking in the higher 

restaurants, except to foreigners more people on the verge of psychiatric care, and hard work echelons nf The Komsomol, the 

and their hosts The measures Communist vnutta organisation. 


are being coupled with a fresh 
propaganda campaign against 


propaganaa campaign against w *■ , > . . 

alcoholism which includes calls {Vl6at pHCCS lO T1S6 111 HUHSaFV 
for har«her legal measures r f* %. 


against alcoholics and pcoole 
who set a bad example to the 
young Stiff price increases for 
alcoholic drinks seem to be on 
the way. 

In Poland, '.-here drunkenness 
is recognised as a major cause nf 
both industrial accidents and 
absenteeism, tbe habit has 
come under renewed fire in the 
campaign for labour discipline 
Poles nni only drink a great deal 
but most of it in the form of 
spirits, principally vodka. Four 
litres of ii are downed yearly for 
every man. woman and child. 

The harshness of the Polish 
winter is raid to have helped to 
mqrain the habit, hut at the 
height of the summer, too. wor- 
kers often start iheir day by 
queuing up outside bars and 
Fondstore* when they open ai T 


MEAT prices will be raised on 
average by 33 per cent, on July 
1 in Hungary, Paul Lendvaf 
reports from Vienna. Govern- 
ment spokesmen admitted at 
the rurreni meeting of Parlia- 
ment in Budapest the existence 
of "icmpora r\ <>hoitag«"».' 
especially of meat and veget- 
ables, in some areas. 

Deputy Premier Mr. Ferenc 
Haiasi said lhat supply diffi- 
culties bad caused " certain 
strains " in relations between 
the ruling parly and the public, 
but he expressed the convic- 
tion that the difficulties would 
he overcome. He also warned 
thai “incorrect company alti- 
tudes," could ultimately 


aggravate trends towards over 
centralisation. 

Speaking about the fulfil- 
ment of the 1976 budget. 
Finance .Minister Falnvegi said 
that despite tbe high price of 
meat, fish and poultry, real 
waqes ihis year will rise hy 
only 1.5 per cent. It was earlier 
estimated that (he consumer 
price inrh-y would be up b> 4J5 
per cent, this year. 

The Finance Minister said 
the Government had recog- 
nised that the unfavourable 
effects of the world economy on 
Huncary were of a long-term 
nature, and had therefore 
decided tn reduce tbe pro- 
jected medium-term growth 
rate of domestic consumption. 


came in for special censure. The 
Ions years of ideological effort 
have made little difference The 
proportion of incomes spent nn 
alcohol and cigarettes in a 
country I -Re Hungary is still 
rising, though it is already higher 
than in H'«i Germany. Britain 
America. 

Price increases for liquor, 
though they increase state 
revenue tend tn have only a 
lempor.iry rIToct in checking the 
rise in consumption Ea?T Euro- 
pean critic® of rtfficial behav : nor 
in this sohere say in fact 
that h major reason for tbe 
ineffectiveness of propaganda 
campaigns and other measures 
against alcoholism. Is tn- be 
found in the state's eagerness' 
to make money out of the taxes 
on intoxicants. 

It is paradoxical that one of 
the main reasons for the advance 
of drunkenness in Eastern 


m-, ready to rush in for their being alcoholics, of a population mainly in the Helds, patients who Europe is to be found in the 
bottle of' vodka. Bv midday of l0 - 3n »- conform to the Spartan regime two principal achievements of 

pcdplc. oven adolescent hoys, can The Hungarians have now de- can spend their free time as they its Communist regimes, rapid 
be seen staggering down city cided to combine their- anti- like and receive visitors once a industrialisation and the trans- 
streets too losr to tbe world to alcobolicism campaign with what fortnight. There will however, fnrmattnn of society m ‘he past 
get out of the wav of oncoming tbev say is the most cotnprehen- be no holidays. AIJ get paid for 25 years. These have produced 
cars A ’own like Poznan, with slve form of treatment for alco- tbe work they do, but have to pay vast lonely crowds in almost 
506.000 inhabitants, has over holies in Europe, at a new centre for their -keep, and judgment every East European country— 
10 000 registered alcoholics. Its in Nagyfa ’ near Szeged in on whether they have managed masses of people lost in their 
<obertD^-up centre treated over southern Huneary. A law intro- to kick the habit is reserved for new geographic and social 
4000 people, more than half of duced last year enables both the courts, on tbe basis of medi- milieux, or still on the mov-s, 
them remlar clients, in tbe first organisations and individuals 4 o cal reports. Though a man's two and seeking solace in. among 
half of -last vear alone. • • request courts to send a particu- years may be up. the court can other things, tbe bottle. 
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Cocoa climbs to new peak 


v. BY OUR COMMODITIES STAFF 

" NEW upsurge Took nearby that Brazil had cut its 1976-77 back to SM1.193. up $M21 on the 
• - Adeliarery cocoa on tbe London crop estimate by lm. 60-kilo bags week despite some heavy turn- 
^terminal market above £1,300 a to 7.2m. bad little - effect on 0 vers and reported selling by tbe 
‘ ■^tonne for the first tune yesterday, market sentiment. . buffer stock. 

-.-This level was reached by the -A £1.50 rise yesterday in v .. . 
rtJuly position which eventually October delivery sugar on the' Noting concrete has yet 
£flqsed-'at £1,286 -a tonne follow- London terminal market wiped emerged from tbe senes of Tin 
fjnig- .profit taking during the out an earlier net loss to leave Council meetings being held in 
! -Jlffterrioon. September cocoa the price virtually unchanged on London at present, although it 
^reached- £1.240 at -«ne stage tbe week at £190.625 a ton. Tbe js understood that sufficient sup- 
.Wtefore closing at £1.221.75 a London daily price lost £3 on the port bas now been received from 

- " rtottse; hp £1026 on' the dav'and week to £175 a ton. both producer and consumer 

."’■'c: -^«.ra on the week. ■ The earlier fall- in sugar caule countries for the new Fifth Tin 

rSuyina was on a vride front despite continuing drought fears Agreement tq come into -force 
' the^trade^nd chartiste In Europe. But the emergence of provisionally oo July 1. as 

tt&nrth ^ome dealers felt the Poland . Greece and Austria as planned. The key decisions were 

- -SS wac overealuJd in tenns filers at buying tenders led that of Bolivia and the VS. 

■ ‘^^indamrntals But available 50106 dea!ers to infer 11131 **83* notifying tbetr intention to sign 

Silv er? ctill rpTativelv was more plentiful than had been the pact, although there are still 
n/SR «iaT3!Ik Shm Sum generally assumed. • doubts as to whether Congress 

&tAi.jI2SSE! l ft - im rivnc were ^ London - Metal ® s * will approve the U.S. joining for 

w lirnil! 5 SSJ.trh Jrfthnlrt chan s e tin prices rose to new the first time ever, 
fe probl^n ^ h aH-time peaks on Wednesday. ln other wefaK a M , m 

■ jgF™ before falling back on profit- -auner stocks and forecasts nf a 

i^Sj£r a 5 fte?£vi^ft5kin “d buffer stock selling ^in ]uf£er decline to be announced 

gly yestertiay after having fallen * e following two days, \esterday on Monday, helped proride a 

- • ,. felflcantiy earlier in the week cash tin lost £50 to £4,442^ a firm, undertone 

- - ^he September position Mined tonne, influenced by reports' of a\ . 

'IS®': to £1.561 a.- tonne hut finished substantial rise in LME ware-:_ Another equally important in- 
Jdnly £1.5 up on the week. The house stocks. But the price was. | U6 P ce . was , lo f 6 r^ 116 PJ:?® 

. had been chiefly attributed still £61 higher than a week-ago 
^ The technical situation In New after having earlier reached a. markets, with anyabnn valpcs 
'* 'J^otk-wborc speculators were sell- closing peak of £4,487. moving sharply higher at o 

■Jpig/ heavilv tn avoid haring Meanwhile the Straits tin price s ^ e * * ,yL * 7av f , an , ino 
iobirfijeat criffr**> tnndo.red. aealnst i n Penang moved up sharply to «nect on u.s. metai prices. 

. ijfiJttfT hsmer *’ hnlrtiags in the SM 1.1 97 a picul at one stage, just Silver in particular is greatly 
jitjy position. .. below the Tin Agreement ** ceil- '.influenced by the trend in grain 

'.Ah announcement in mid-week ing of SMI, 200, before easing prices. 
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MARKET REPORTS 

BASE METALS 

COPPER— Ended thfl week on a Era 
note oo Hie London Msisl ExchjnB* 

FoD owing the sreidy ir'emight pertonn- 

sfice or Comes, forward metal traded jul* - au 511 st. Indian Government broke n 
here between IKl and IVT* for- most nf t>oot->4 a carco of =>s Iron from East 
the day before easin* back to end at Cray. India ro Manila or Taiwan at SIS 
S922.5 on the afternoon Kerb owing to f. t .o Tor June, 
profit-taking and week-end book sotunng. 

A modest fall is expected In warehouse 
crocks over the week dtmng which time 
price* have added around £S. Turnover. 

23.550 tonnes. ; 

!+ or 


COrPKB 


ii.ni. + nr: p.m. 

Ofltrial ! — CnnOefal | —1 


Ranne to Lelxoes at *12 f t.o. for Jnl7 rriTTriV DUMOEE— Outet Pnces c and I. U K , 

£r U “ gH Poland * temp smi COT 1 UIN for Aug^ct telnmenr B WB ffi.. BWC J 

equivalent tn S11.J0 U.o. for July. Liverponi Cotton— Spot and shipment |!{f® IgjL- 8 ?? _ IF 3 ^ - 1: 

In the coal section, a cargo was sales amounted u» S3® unmes bringing ^1- BTD £ZM. utoma 9Mda atesfltr. 
srraneed frott Hampton Roads to Japan u, e total for the week to 2.D57 tonnes r c ' ™ 

>1 KM rr-e discharge for July- August. a g ainst 1552 tonnes. Further extensive "J*!** «■» J*;®* r 

Ore ahlopers fixed a cargo from demand ai high cost caused addition*^ m M J im a" 

Monrovia 10 th» Netherlands at S2.» or*-?ratjons in Middle Eastern and South »; *“£• 

tie for July and a cargo of Iron ore American styles. African and North gjJ: 1 55J, P»nod». 

pell-»fs from Cape Lamben nr Pan Lana American Growths oronded better TBr " “■ nci'e* vonr nrm - 

tn Mobile or Batronore at M sn r.i o for sopoon. 

WOOL FUTURES 

-‘sssrasr atr dar 

weather in Europe and the VS demand 1 Pence per xilai 

was rather suMned attbonih a small Ant1niiw iye.trr.rv*+ or Bdudw 
quantity of oBhons on com traded for Gnfa%rWooll rVf , r : - Done 

July tr*r> shipment in the west coast ; ; • 

Wheat — U.S. Darts Northern Sprim? , , 

No. 2 If per cent. Aug £105.50. Sept. 
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>103 M diteci TUhuir seller aranshlntncm 4a)v '20B 0-12 0 J-*.DD — 

East Coast mwwed October 2 1 7.0- TW . 50 219.0-18.0 

EEC-Frcd June ITT JO traashlptnem 2M.0 26.S -5.00 332.0 26.0 

Coast SCll?r. \lnrrh '2Xfi fLXR II -ROD — 

Maize — No = Yellow America o-French S*"" StK i_g 2 


seller. . 

Barley— EEC Feed-Canadian No- I feed - -- - 

Sales: 29 I23» lots of 1 .300 kilos. 


B82-4 j+5 LME— Turnover 119 ciTAi lots or 10 OW norion'juDe'n: ji' Ea“st ”^ Coin. 
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7-5- — -JL77 


*•. 77.30-' 
82 VI. 


7.00. Jan fO 30-50 On. March 82 95- 359 0 . 300.S-293.0: Mar 3M.0-5AS 5. 30SO-:Saler l.?95. 
Mir 53.IO-H f5. Sales: 314. Barley, 304 .O. Coffee-- C ” 


Copper and 
silver down; 
beans higher 

NEH' YORK. June 13. 
COPPER and silver closed lower on 
commission House and local 'selling. 
Soyabeans closed higher on Commission 
House billing with cood demand. Wheat 
was lowered due to harvesi pressures. 
Mane followed Sovabcans bur was 
lagging Canon finished limn bid l„r 
the second day due 10 lack of deliverable 
cotton tor the Julr delivery. Bacbe 
reports. 

Cocoa— Ghana apoi 1"9i H4»». Bahia 
spot 101} ilPI*i July 95 53 «97 5l". 
Sept 91.30 *92 63'. Dec S3 63. Mar'H 

Sian. May IS. DO. July la on. s«n. 72.11. 


151 «• 
Dec 


I ITl VI. 


Contract July 132 99- 
Srpi 1M50-1M 21 il5! «1i. 
149 45-149 <tl. March 143 311 Mar 


■130.00 1 


July 71.00 
August 71 wi. Scpi 7? 4ft. DrC. 


noon 

Amalgamated Metal Group reported 7.3. 7.i. Kerb: Three months 277.6. 
that In I he morning, cash wirebars traded 7.4. n. 7.2. 74 . 

at PSJ. 93. 98.5, 94. early Jnjy JSW. three r*ApA a' Hrm riiK*- se-*i 73.69 Nov. 76.75, Jan. 

months 5 ' £0U C s ,!l, l? e,: Kerb^ COCOA J9.75. March 92.29. Mar MJS. Business: . 

wShM-^rSw montki Pn“cs showed renewed strength and Sew. 72.70-ri.40 Noy 7tso-78.25 Jan. MP AT/VFGFTA RI K Ml SM« *L Sales: S43 

Wirebars cash mrre mornnx -K.r frp<h coma htBh5 were reC wled 7950-79.50. March S73H-Si.6o. Mas 54 20- IfLLft 1/ T LUC 1 ADLL1 , Caopcr-June 7i.» «7i sot. 

1^ m, Wtu» sa? S2. SPSP-U!!" fc . nltt w 

Kerb: three monlbs £924. 23. 22. 23. 22-6 
tih— D own again althouah price* were 
nlll some fwi higher on rlie week. The 
reaction in Penang overnight prompted 

profit-raid ng here- In ilun trading, the X,v iTntr'rt 

maricel seemingly awaiting ihe owenme -lulv 1296.9.97.9 + 4.5 1M0.0-2J4.0 1 ^' 3J0. Lemons— Italian. 2 30-2.60; Spanish: 

of tbe current ITC meertng. Especta- ember 122T.6.22.0 +T1.25 124B.D-2I4 0 -."."SZhJS: ai«5 mi ml Prions 0 60-0.90: S African: 2.60-3 60: 

dons of a falr-aUed rise In warehouse De«en,t+J 1119.9-15.5 . 4.76 1 154.0 114.0 S'-J TCy* ;.! 1 -* Caltfonuan: 2.6M.6II NoiwM-lsrach: 

stocks also dampened sentiment. Turn- March : 1072.0-7S.J t 18.0 I034.B-C69.0 y "l 1 • Yellow 8- 14 Z-30. opens R 12 4.50-3 90 

over. 1.465 tonnes. Mar ; MMU 'iUIMUIIIi * “ •J* 11 l IMHUik Per pnund Golden 

Jnlv : l90fi.(WI9.9 -5.6 .1010.0 ■!!. BU,. ml *SP 16. . atf. jul .. g»>- OMwam 0 074. Startang Delicjooe 

976.0-15.5 + 6.0 ““ 


' Tester, lay" t ■ -f. nr 

B(inm*« 

COC'A | Cft>« j — | 

Dime 



TIN 


1 <AS |*' i V3L-.*r SJcitsS 


rn«fBeUi — r — f 


Hip-h Grade £ 1 £ | £ I £ 

Cash I 4436- 7 -60.5|442S.30-M 

Smnntha..! 4674^ .4669-70 -46 

S'ment I 4437 -61 - ! .... 

Standard- i 

Catli j 4436-7 1-60.5! 4425-30 -50 

1 rtinnrh*.^ 4674-B I-B0 4569-70 -49 
■?ment.. 4437 -61 


-t-Cold— June 124.S0 » 12X mi. July lTt.90 
<123 20,. August 123.30. Del. 126 70. Dec. 
125.1ft. Feh 129,60. April 131 20. Juno 
132.30 August 134.40. Oct. 136 06. Sales; 
2*7. 

1M.0 rom iWl.O 
.0 117? 25i. Oct. 

1?1 0-1S4.II. March 

4,llW PeT 4fl Cr |b? y Gruw sitiub ! ^Uirt^ihicaen nom. (17 50 

Storking 3.20. Winter Pearmam | Drnne s,eam 18,73 8Sk,,d 

Golden Della DUfl 3.SB-3.6ft: I +Y»Jalzc July 301 1 -»«, , ^pnt 

rnFITCT? SOYARFAfN MFAI Ausn-aftan: Granny Smlih 3 00 - 1 ^ P( ,, r 2 ? 4 f.^;. ' March 

LUrrilli 3UIADCA11 ITIILAL. 5 .w: Tasman.an:_ Stunner Pippin 4 20- j ^ H a v 2o4. July 101 nom 

Robusiaa closed the morning quietly u Market moved up Rtmnsl: on trade 4.3 0. Jo nat han b- W 3 49-9.8A f tPlatlnum-July IMW 1 173 30.. Oct. 

steady rith values trading m a range «^ran1 J™ "J -M* . I 177 19 Jan - »«■» A P"‘ 

— — — Conilnued fears over Brant ray 1 Seedling 8.11-0 14 strawberries ] jnjy Oct. 112 00 Sales: 1.073. 

ttSi Ivor— Spot 479 30 , 473 Oft 1 .Time 
30 ( 480.90 1. July 171. SO <4jJ 00i. August 


wheat — 1.69. ml. n,«. 0.11 i4.«. nil. nil. vv,, ™ Creasowoof-Spm IM 

• sn. Millet— 16 30. ml ml. ml fStM. .omh £ ali S inom.V July Iri.MeO.I 

nU. nil ml,. Gratn •Br 5 biun— 39 j 3. nil. ” ,b l j*- **. lam! ^ ■ no hbj <i?oo,. Dec. 

ucoa Agreement : oil. oU 139 53. ml. ml. ml ■ Also effecnv^ 3M4 tbs 2.U». New -ealand. Stunner, 1!t 
U.S. cents per pound— tor Mlowiua flours: Wheat or mixed 
IK isS? JT* rnnour-n.il .72 48.. Rye 

re rase 86.94 (66.701. Boor-73 90 (,,50.. 1 50^3 to' * 

SOYABEAN MEAL 


Saif' 2.632 (SJODi lots of in tonnes. 
Intern atleea! Cocoa Agreement ; 
lodicalor prices. 

Dally 68.93 >5&26) 

(87 66.: 52-day average 


w yVw ‘!' ?1 l? 3 I 41 *; 359 -Is "5 ni7n £25 perTopp- higher conbnuinglo wiihrtrew Continued fears over Bram lay’s Seedling 8 

— — rcBerr Ww York's treadier "C" Comraci lb? European drought and French animil —Per 4 lb 0.12-0.13. Gooseberries— prt 

Morning: Standard: cash £4.440. 37. 40. trend and some physical business done f*«* orosp-ers aided the strong under- pound 9.11.0.12. Levellers A.1S416 a 


three aoKill £4.600. M.SSh 10 75. Kerb: there last night. Trade sources said the l«* 4«Plre some impro.emem m U5. Cheijl«-Per pound Elacfe 0.24-fl ». wh »e , , 7 - M ^ pl ' 

6 isudard: three month 14,575. Afternoon: physical raartet tn general completed a crop Prospects, reports SMt commodities 0_.16-0.16. ^Potatoes— Per 6 a a 3 0 i-._ 1 - 407 . 10 . March 

Standard: cash £4.433. throe months quid morning udth the Uganda Marketing — 

14.575. 72. 75. 71. 72. TO. Bcird not posting prices. 

LEAD Gained BnwrvJ owinu to Der- ~ . Tostentey'a +«’. Bu.tE^.. _ 

Close J — Done !£pertc-une 

COFFEE | 1 August 159.0S-58.S +3.60 140.90-59.00 


<rtsteni trade buying of forward metal 
from one quarter, thought possibly to 
have been on U R. accoont. A small 
Increase is anticipated In warehouse 
■cocks. Turnover. 2.601 tonnes. , 


I £ per tonne; 


October 141.50-41.8 - 4.66. HJ. 10-40. 60 

December .. 147.50-47.6 -4.10 143.7e-47.10 


LEAD 


a.m. 

Gihcia! 


7 . “ t'T'T'fliuri IU ■-J.r--wg.IW 

Juljr- 1 256a 1670 + 68.0 1655- 1520 February ....il43.*0 51.0 +4.05 160.00-49.00 

VFTri p.m? iTor September .. I 15801682' + 70.0 1581-1526 Awil ..159.00-51.9 -S.70 152.00 

— Irnofflclal i —t X-wember... | 1370-1572;- 68.5 1573 1517 June '151.50-56.0 + 3.65 152.50 

1 January I 1560-1561 +54.51560-1512 A (truer .. . .. 156.00-54.0 +2.50' — 

£ 1 £ I £ March ; 1553- 1356 +61.5 1555- ISIS - 


477.70. Dec 4M 70. Jan. 
491 BO. May 90 Julv 


Cash !B 66 . 75-9 I+.626* 270-1 ;+8.7S Mar 1655 1560, + 66.6 1555-1614 

month* .[ 200-26 UlfR 281. 76-2!*3.6i Julv I 155 0-1 555 +60.0 - 

»'oni. 269 L+.B I - • 

y.r.Spnt.1 - 1 *21.23 I 


Sales: 454 iffli lots of 10 O tonnes. 


SUGAR 


Rbabare— Per PtMnri "UJdoor « 00 ^ m scpl. S»7.40. Sales 14 368. 

“Soyabean* — July 6654W0 , fi 3s;.. August 
Per box L. lbs „80-3.M Mushrooms— , 63W ,. sept. B7S-S77. Nov. eS 5 i- 

Celery— Per 1 .^ ^ , «Cj4Wi. March 69ji-6«. May 
2 20-2.40. Bra ad beans— Per pound 0 04 - onjV * i u u- 7111 

*1 Rft M ' r-rrJA '(Tr hSoyatiean Heal - July m DO- 196 50 
- 1 - 1109.301 August IPT.nft-lSS.Oft 1197 701. Sec-t. 

buuchD.trrj.nt'. < 9 £ r % 3 -?i~ iwso-iBsnn. Oct 136 so-iot.so. Dec. l«so. 

3.s9 20 Tba 1 J 0 . CamHlowars— Per 1 -. jq T-M iIan +on on-199 00 . March 139.00. 
Lincoln 1 .- 0 . Mav imoo. July rnj.oo. 

Meat Cammfandon average tatsiocl: Soyabean Oil— July 15.73-19 60 110 451, 
prices at representative markets on Augusi 19.60-10 95 fi9 3Si, Sepi 20.05-20 50. 
June 25.— GB Cattle £ 2 S OS per live cwi’Oct a. 20-20 23. Dec. 20.43-20 S3 Jan. 
-8.13«; UK Sheep 4fi.So per Ib.e.dcw l20 55-2n5fl. March 20-70. Mar 20.85. July 


Market opened about unchanged from 
, . co V S -.™2 » T overnight levels and traded Id a narrow 


i*l 0 <: GB Plga E4.17 per ac.I.w. 
(- 0 . 12 *. 

England and Wafts— Cattle numbers 


H ,_u„ . „ J. . -a 7K Colombian Mfld Arahlcaa 170.00 (same •. ^ance "over' rile moTTiinn" ^Thp aflernnnn UP 5.4 per cent. average £?7 96 

loiiths £261. 80.5. SO. 50.35. S0.5. 88 2S. 0 ft. “^ er , fc . 131 ®? J 13 ,-.®!: began on a steady note and values gamed !T£i 15 ' : . 

e-.fc, — £1.30 before running into selling VHJ! 0 ” 16 7 per cenL 


^^tatoL. i:UaQOO, “ u Hjf"***.* U p5^JM?C*t*.o5SwS in 

■RT-a ag-.J gL ySETb aSESES. *U*»X* Motnc UXL .Sb»l o«»« tB UA « from UU12/73 


Kerb: . ihrre months £280. rttemoon: S*™ os fr ° urs J 33 aome — — , — e . 

Utree months £280.5. 81. *t.5. 51.73. Kerb: ,1 -* 4 =*'■ "JWfJ® 35 isamei. Daily pressure which Bnally pushed nrlces down » jSSL^rlwi. °li»' -a 
three months E92. average I48JO (15a. 5S,. over the remainder of the day sod S^rtlowl— -Card* up SJ* pe. cem. 

ZINC— Lost further araund. forecasts ARABICA CONTRACT no order, buyer, claamg prices were only tusi off the average £3 S.W s 5^ p M , 4 

of a sizeable rlae In warehouse storks seller, business 1 — June 155 00 seller nn- levs. C. Czenukow reports. D?r c?nt - average 40. 6p 1 +3..V Pigs ml. 

prompting renewed hedge selling which wruod. no business: Aug 186.00-175 DO no LONDON DAILY PRICE (raw sugar! 
impinged on a market lacking any t usine *?;, fif*-— IM OO-lTa.oo no busmws: fiTS i£172i a ion c.i.f. Hr JuneJuly-Aug. 

worthwhile demand. Ow the week, lMJB-m.00 no business: Feb. shipment. .White sugar dalle price was 

prices have fallen by around £32. Turn- ff'Vn ?rn taed - 1,38 lfl35 ’' 

over. 4.850 tonnes. ™ bwln *“- JunB US-BO-lM-O® no 

Mormna: cash. £412 J. 12.25. three Dus,niss - 
months £428. 28.5 to 81 in 26. Si. 23.25. 

26. Kerb: three months £428.25. After, 
noon: three months £429.5. 28.5. Kerb: 
three months £438.25. 


RUBBER 


Curb 

J month... 

6 mnt 

Prm. w«t 


• Cents per 
unofRciaJ dose 


1+ or] p.m. rp,T . „ , ... ... . - ■ - . . rr. .VIC ;,M,r5-0'.ro;ni.w»».niii«l.r»«»ji» 

ZIXC I Official | —1 raoffidal, -1 <>«—■■■ ’.20A0 99.76 : lSa.DO-3a.23|182.56-88.DO 

» 1 1 Brice of .07 emu a kUn ibmrer. Join. Dec jia3.5MS.7S;iS2.2&-9^6llK.6D-W.S5 

3I»rcb .. 1 184 .25-94, 501 1 92 . 75-95.50:1 SB. 76-32.76 
Mav ..... ;194.W-95-M 16S.M-94.K;i9S.5fi-a4.W 


EASIER opening on the London 
physical market. Cood covering at lower 
“I^TS ,reeJ s closing slightly steadier. Levis 


Mgar 'i 

Pref l Yr5trrdaj-'s ! Previonvi B urine** 
Comro . Close 1 Dsv’s I Done 
Con. .' C!oee I 


FINANCIAL TIMES 

JnneSft | June 24!J4oaih 4 ^, -| Fraraqo 
836.66 334.04 j kag.8*~l 157.90 


AUg . 


E per ton 
'183.75^4,00; 162.M-83.B0l IBS. 75-85 JM 


1 Base: July 1 . 1952=1001 

REUTER’S 


£ I £ j £ j £ 
411. B-S L2AI 41B-.B 1-3.75 
426.35 1-4.531438.25-^ -8.81 
412 '—2.6 - : 


p ou nd . 

t SM 


Ko.l Yeriendan 

Pteviom ! 

Burinees 

B.S.8. cloae 

day 1 * cinrej 

dene 

August j 62.7S-65.08 


52.BO-52.Sfl 


June 2& 

June 24'Mouit] ur 

Tear aa„ 

1527.1 

lB22.ll 1469. B 

1055.9 


Aug 132.03-86-00 194.06-aS.00i1B7.2a96.00 

'3.50' 197.60- 08.06 


Oct ; IB5.0a-96.D6: 195.25-95.1 

Sales: 2.532 of 30 lotmes. 

Tale and Lyle ex-rrfinm price for 
oleni Sept I 65.00-65.25i 51.00-00.06. 62.90 granulated bavis white sugar was £214 JO 

Ort-Deci 56.25-56 40. 51.00-65.60 56.0004.00 'same, a long ton for home trade and 
Jnn Usr, 68.80-68.40 1 56.5D-56.50: BE. 75-57.00 S233 ‘££3 ■ a lens ton for export. 

Apr Jon 59^5-53.60, 57^0-57.75 59. 70-37. BO EEC IMPORT LEVIES for white and 
m J ly-Sept 59.H-ED.00J 5fl.B6-5B.8fl' - c «nr effective June 2 b. in units of 

norm , bb u u « 


DOW JONES 

buw j June I June :.ll,rtitb l 7«r 
Jraei ! 26 j 24f- ( ip 


FREIGHTS 

"£ ,Cr |ST»h ^EiirfKjean C*i-TW| BlM^fl.25: 5lOD-W.rt 65.00-59.85 ** bko fpre-ions in 

durthte but m mter •'«" -M»r 60.45 «0.M' 59.B5-S5.00, 6 1 204B.H brackeiP, . denerured end non-deoaiureiL 
m raro. lU.wTri Apr-Jre M.OB-flB.lo! 60.50^9.00 60.19 >3 ‘SA«ie>. Raw-flJ!« .fl.Sf.. 


DRY CARGO— Interest 

American grain nn 1 
account was negligible 
direction* Very firm rat 
914.73 free discharge were paid for two 

earsftes of grain from the U.S. Gulf 10 Sale*: 3ft8 *4791 lots is tnune* 

Japan for July.. Other grain hookings Phv-ical closthg prices (buyers 1 were: LONDON— Qatet- Bangladesh White 
iddnded Northern Range to Lisbon at Soil 49p (49.51, July 50 ^5p t-rt.Tji; Aug. "C* grade JnneOuly 53 * 0 . “D” grade 
610.30 fXo. for July and from Northern 51-aP lafljj. JnatJuly J362 a hmg ttm. 


Spot. ..‘364 57l36B.il.3a1. 97^5.6 92 
Furnm!3B5.57353.2t]fi30.05!245.76 
(Average - 1824-25-30=180) 

MOODY'S 


JUTE 


7 Mondy 1 - 

Juno : 

56 | 

Jane ;il,,n>t,[VfPr 
24 j 4u-'- j ■>( *■ 

SpleCommtr 

86S.Q 

fesB Z 839.0:736.6 


iPMember a. 1991=1001 


21 . «n 

Sugar No. II — Soot 13 no rir.BSi. July 
12.99-12.90 (12.951. Set*!. 1 >.40-13 43 (13.471, 
On. 13 77 - 13 . TS. Jan, 13 99 nom.. Msrch 
14(13-13 90. May 14 99-13 95. Joly 15 911 
Sept. 13 94 nom.. Ort- 14 00-13 90. 

Till — 357. 00-781 .00 (Ko.ftft-oK 1 , DO asked 1 . 

•-Wheat — July 39*4-767 (37fti.. Sept 7T7. 
37 m >3»n, Pec. .T» 1 - 3 M». March 401-402. 

WINNIPEG. June 23. ttRye— Julv 298 
(2935 bidi. rtet. 242S-2«*. (291i-292i. Nov. 
23« nom.. Dec. 296 hid. 

SOats— July 150 bid (I49i» Oct. 1491 
asked (148; bidi. Dec. 14S1 bid. 

FBarloy— July 2!6 b(i i33i bidi, Oct. 
223‘ hid 1 221 * Dec. 2234 bid. 

d Flaxseed— July 747] bid (7394 bidi. 
On. 762-7K bid (755 bidi. Nov. 782. Dec. 
761 bid. 

Wheat — SCWR5 13.3 per cent, protein 
content Si. Lawrence 489? <46*ii. 

All cents per pound es-u-arehouse unJers 
otherwise stated. -Cents per 60- lb bushel 
ex-warehnuse. 4**'s per rroy ounce— Iftft- 
ounce lots t Chicago loose S'? per 100 lbs 
—Dept, of As. pnces previous day. 
Prime steam f.o.ta. NY bulk tank cars. 

! :.* Cents per troy ounce ex-warehouse, 
h New ■■ E " contract In S's a short ton 
for balk lots of ioe short inns delivered 
f o.b cars Chicago. Tolerin. St Louis and 
Alton, t ?'s per iror ounce for 5n-onnca 
units of M S per cent, purity delivered NY. 

Cent* per 69-lb bushel tn store. +t Cents 
per 56-1h bnshel ex-warr-honse, 5.1*00 
bushel lotk. r Cemn per 24-lb hbr'i-!. 
t Cents per 4&-lh buahel ex-warhouse. 
5.00D bushel lots ri Cents per 56-lh bushel, 
ex-warehnuse. 1 (VUUxi&hei , a is 


LG. INDEX 01-351 3466 
SEPTEMBER COFFEE 
lS761*lS8oi 
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; . ^e Financial Times 

. &u4*u«aS^'5s^'lz4®:ai76) • 
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Trci-Or Httir.p/inM 


The West Pier at Brighton. unused since last September. 



BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

PLAN'S TO save Bri.-bton's rust- include a night dub. music bail. The main stumbling block 
ini: West Pier From deteriorating concert hall. theatre and according to the campaign lead 
further by turning »'< «? to a niuiti- restaurant— could then begin. cr5 . j S the insistence of A VP 
million pound entertainment and ~ that while it is prepared to sell 

leisure centre were presented yes- OUppOrt tbe pier for £1. the buyer must 

lerday to the local community. The fi ,, ht t0 hegp the pjer from he able to show that he has Lira. 

The .pier, built 1 10 years ago S0 j n2 t he way of many other out- at his disposal to renovate it. 

and bailed by sir John Betjeman s t an g in; , examples of arcbitec- Campaign supporters do not 
a* one of the finest in the bnusn tura | heiitagc has not been easy, however, believe that develop- 
isles. was shut in September by anc j unveiling of Mr. Turner's ment of the pier would cost as 
its owners. AVP Industries. plans do not yet represent a much and claim that AVP's 

Since then, u has been on the happy ending. insistence on tbe Elm. figure is 

market for £1. though the cun- j| r . Turner sajs that he and unrealistic- 

ditions attached to its sale nave h> s backers, "bo remain anony- T , nvri u . hn h ,,. rhp i..,-*. 

^3?" bU -' ErS from C ™ ,nS mou i, are mu pr^wd t. com - mi' „ f L «F e 1,ri u« such as John 



yesterday were being seen as the the We Want the West Pier 1 * p, ^ r f ^ U , r .. ... . . 

best chance yet to guarantee its campaign, said that the pro- ® Meanwhile, slightly better 
future. posals. which would not impost: ncv;4 for pier- fanciers from tnc 

The proposals came from Mr. any burden on ratepayers, longest pleasure pier in the 

Marc Turner, a building con- deserved "careful but sympa- v ' or| d’ Southend one and a 

tractor, who said that he and hi? thctic consideration.” third miles long. There have 

financial backers were prepared There was no question that been fierce deoutes as to whether 
to spend £50.000 on a survey to tltc pier should not be preserved Uie Council should maintain 

ensure that the pter could be and any plans «hich showed that "hat is admitted to be a per- 

repaired economically. it could be made to pay as a pctual loss-leader for the resort. 

If the findings were favnurabl-'. leisure centre should be given But councillors have agreed that 
the redevelopment — which would wholehearted support.” it should be kept. 


Cockfield to 
stay price 
controller 


Confidence behind 
devolution Bill 

BY PETER HENNESSY. LOBBY CORRESPONDENT 


SIR ARTHUR COCKFIELD. who; MR. MICHAEL FOOT. Lord aside for the Bill in the next 
has headed the controversial ] President of the Council and the session. 

Price Commission since its incep-; senior Minister responsible for This will almost certainly not 
lion in 1973. has been vc- ; devolution, yesterday reaffirmed be enough if every clause is 
appointed chairman for a further ; the Government's commitment to fought line by line in a corn- 
year to see the code through ; legislate for new assemblies in mil tee stage taken on the floor 
Phase 2 of the counterinflation ; Scotland and Wales in the next of the House of Commons. But 
policy. I session of Parliament, and said Mr. Foot is unlikely io take a 

Sir Arthur, who is now 60. has jit was 'too early to talk about a decision about using a guillotine 
indicated that he would not wish guillotine on the devolution Bill, to force the measure through 
tn continue in office hevond the! He was replying to a letter until well into the next session, 
end of Ju! v of-next -.ear. ! signed by 70 Labour MPs inform- although the Government would 

-.t h,< .-ha i mi-. n : in 3 him that they would be not hesitate to do so if driven 
a ! unable to support a guillotine to it. 

Department h Droarln* the ! ltlol,on shou,d the Government The immediate worry For Minis- 
ESS* flim ** P L P cnric rip Attempt to introdnce one. ters is completing the 100 clauses 
mihf£atinn T neaS* we-Se C ° dC f ° : Despite the increasingly of this unprecedented measure in 
pud .can n next ne^K .. . ; vociferous English backlash to time for the parliamentary 

seems to hive been uldHS . Evolution. Uie Government draftsmtn to hammer the Bill 

evnerted was sought bv the ‘ reniains confident that lhe B,, ‘ int0 sha P e in time for it to be 

CnJLr»Ln?iZ v |pw If thp >'»> 0D the statute book b - v Educed m the commons in 
nl^IEiir^pr tip lit? Autumn. 1977. in time for November. 

nha- C nf t nr?cp .-nnirnl the ° ** i assemblies in Edinburgh and Loomiue o’-er all is the un- 

pha^c of price control. 1 Cardiff l0 be elect „ d in May 1973. certain prospect of a General 

Ministers believe that hardcore Election before October, 1977, 
Labour opposition will dwindle which might undo the sum of all 
to between 15 and 30 back- the Government's devolutionary 
benchers when it comes 10 filing efforts since October. 1974. 
through the division lobbies. 
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MPs force 
seat belts 
Bill delay 

B/ Justin Long 


YOUR COMPETITORS: 



Guillotine 

With the Liberals voting along- 
side the Government, ihe Ulster 
Unionists abstaining, and a hand- 
ful of ardent Tory devolutions 
breaking ranks, the Government 

are confident of ultimately OPPOSITION "MPs last night 
winning the day. Thirty days of increased the log jam in the 
legislative time have been set Government's legislative pro- 
gramme by forcing Ministers to 
postpone the final stage of the 
Bill to make tbe wearing of car 
seat belts compulsory. 

Criticism of tbe Road Traffic 
t'Seat Belts i Bill, mainly but not 
entirely from rhe Tory side, kept 
| the Commons silling m» late 
yesterday evening, ihdi Dr. John 
Hilbert. Transport Minisie 
finally called a hall u> debate 
before it had achieved its third 
reading. 

The Government is expected 
tn put I h<; Bill on the agenda 
for further debate late on 
Monday night in the hope that 
it will then complete its p'assage 
through the Commons. 

Before it does so. the Govern- 
ment v.ill present a enntrover 
.iial amendment tn restore to 
LiO the proposed fine for break- 
ing the scat belt law. ln ihe 
committee stage the Tori-s had 
reduced the penalty to £10. 
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WHAT MAKES THEM TICK? 

Some of the most valuable lessons you learn in business 
are at the expense of your competitors. 

If they make a mistake and you find out about it you'll 
avoid the same pitfalls. Or if they're successful, its just as 
important to find out why 

The best way to keep track of what your competitors are 
doing is by reading the Investors Chrohicle even.- week. 

In our Company Analysis section. for example, you'll find 
a thorough and informative breakdown of company performance 
in all areas of the business sector. 

Key investment performance and liquidity ratios from 
profit and loss accounts and balance sheets are extracted, which 
allow you to make accurate inter-company comparisons. We also 
provide a weekly comoarative statistical analysis of a specific 
industrial or commercial sector. 

'You’ll get a better insight into all the companies that affect 
your business, competitors, suppliers and customers, than you 
could from any other publication. ■ 

On sale today at all newsagents. 



To stay alive in business, stay in touch. 



Let buses 
carry mail, 
say councils 

SMALL BUS operators should be 

given greater encouragement and 
he allowed to carry scaootcbildcn. 
goods and posl. the Nations 
Association of Local Councils 
said yesterday. 

The association, commenting 
on the Gove-nmenl’s consults 
live- document on transport 
policy, said that the complex 
burdens of licensing and labour 
regulations, and of taxes, should 
be reduced for these operators. 

“The Continental post bus may 
not be the solution tn all 
problems, but.it should be taken 
more seriously than it is” 

There wa-f an obvious absurdity 
in 2 public transport arrangement 
which attempted to move adults, 
schoolchildren and mail by 
different means. Each of these 
was proving to expensive that the 
service it was meant to underpin 
was being cut or abandoned. 

On subsidies, the association 
pointed to the dangers of admini- 
stration swallowing up a lar^e 
proportion of the money avail- 
able. Parish and community 
councils could play a role in 
reducing these costs. 

Evidence showed that the 
public service had too ottcH 
collapsed under the "eight of its 
own inefficiency “ Bus services 
to replace railwa;. lines or 
mitigate CMimn closures have 
failed to pd> or heen withdrawn." 
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:se> 362. S-ncPf. 410 124 fii 7DCLn EIU: iRicttmond' >5ol 13 <22 fil 
74 ■<# __ . • Ellis- Cversrd . 2Sp ) 9s -9 . 

'"‘l^Ln 15 9'JXLn ; E !£, 6 . CaWU ' ,,, ,M1B95, ‘ 5B ’ 2 °* ,9J< 

542 . _ j Elson. Rabbins (2Sol A3:< i23 61 

So) 8. New Or 

iBradtbrffi " >25n) 
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*f,5o> SS -i I 

•UkP Elliot (ZSol 60 S8 i2/B5 
r4mont Hidgs. ilOpi 16 >23 6) 

lJ^Tc ,&? op - «*•/ 

Lead e 'i^£h Sc r™ 2 ?cA 40 f (24 61 'Kv 
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39?-# 4o"- 1 Eno'tfA Chin* aasrsvafibi 76>M» Sw t:> 
I*f5 u W L S*. ■ ■ 6 Ti;-I;i. 7la0CDfi. 1 57S* (21 :6"r ■ 

! il" n (J5.I is #24-fii I English Electric 4 -pc.dq. 85 J< *236): 
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Australia by Concorde 
may start in February 


, 9 SS- 2j 57 6: 31 . „ , 

E-itHh Lryland Motor Coron. 6ocUns.Lr 
2E> IZ4,b.. 8 ” “ ~ ‘ 

I >24. 'fii. 7'aKUnS L— — - „ 

j BrlliSh Prieimo Coj- dp (25al JS '24-61 
4.2DCPI 35 '21 #61 7'iDcDb. 69 #24,7 ] 

B'iPcDh. 59 _ _ 

> British RoilmaLers Coro. #2Soi 42 1 3 2 

I BrltirT '5n> Lorn. 6>-OC3rdP( 4B *23i6i > 
7 bcD . 77 *23i6i. 7pcUns Lit 54 V 
Br. I1411 Sream Loetlaltlcs Grp. iJOpi 50 
I British Sugar Ccro 2850 <24,6 1 
Brit Ich "tar Products >10 b* 33 
I British Vila iZSpl 98 i; (21'Gl 
' Rrlrtalni i25n) 35'* *23(6) , 

i P.roc 1 house #25?) 49); 50-- (21.51 
Broths Gro. Co HOD* 36. _ 

Rrooi Street Bureau MavUlr (lOo* *7 

<24 61 

Broakr Bond Liebig 1250* 36 S'; 5 -P- 

Deb fil rzz.bi. 7 hpcUnscc Ln. fil' 


BY LORNE BARLING 


5i;0<09 5979-84 SSi; i2L-6.. "SpcOb. 1 

65la 123-6) 7ncDb. 58 V 04 Si .-» 
Esmark iMJSU 32 U •*» 1.;'<22G* 

Euennu Trade, and Transport (12 'td) 
900 8 500 : , 

European FerneS <Z5p* 59® *.-® 8® GOit 
S9 s 60 S9 ' 

E*er Read* iHImsi 42J5o) 117 110 ' ' 

F acred HldCQ- *Z5ol 12 
Ewer iGeorgel lido) 25 #23 6 
Exchange Tn" 


r««jripj> 1 HtdRS. 5 (2SB1 76® 


I ! J r^ M0 °> 31 in® . 

fn?if* rP n 41001 ' 101 1 -JO 
tosne? Products (E»i 56 tzdJii- 

Lrert^ <, a , M n 2 - 1125’ 7S ® 

?nd Borrow* 31 l2a-6i- 
6*-oc2 


*®rt5 ,n%nC ' t Y-' 6hPcZr#0\-:* 

IS*XX?asvas« --i-v ^ ■■ 


, }J3oi 38 <22.6i 

‘-"tawtaftaj. i73n# 58i] (22‘Gi. 


Eitoanmd Metal >Z5o< 74i? 

F.C. ' Conatroctlon IKIdgs.) <2Soi 56 

124 G) „ . - - -• 

F.M.C I25PI 52#. 1 3 >24 8# 
Fjirbjirn Lawson :25 di — 


Sol 14 : s 

i2d{ 


CONCOItiJE passenger services ahead within thp framework of [/:•»' n-- < , 
to Australia may' begin in rheir po«hD.g agreement i Ii!iime?^imh (Hrd7?.rM0B* so* 

February. Mr. Peter Xixon. the Mr. Nixon, who leaves for ! o-'-o^asS"* 

Australian Minister for Tmn.<- Moscow to-d?y. said that They ; n u -ndeni m«. 1=01 n# 101 : ■ 
port, said in London yesterday, were cxnectcd lo be resolved | “I'iiTi. (jso’ej 25b 

British Airways, which said satisfactorily 

recently that ii hoped to begin 

regular flights early nett year, 
confirmed Hint Fehiuary was 
ihe likely date for inauguration. 

This depended 10 seme extent 
on the ou-.come of the dispute 


24 61 fi'.pcUncoc.Ln. 34*4 123 6*. Toe! Ta (Clown jLeonardl ,i2bpi 172* z 
Un*-: Ln 401; :S4 6* , , I Ealrtlalf- T#«OgJ- <»■) I6ij >J16l 

Brooks V//IHO Grp (2Clpl 2fi'< >22-6* . Filler ..£«*- -SOI 63* 2 

Trgwn Tawj? :2S»i 77# *5 <Zi 61 I Famrfcw fats. 'IOpi 5oi : 124 6) 

n,Ln Bo.tr. Ken: #25 di 2X1.- <21 E> ; Parm" Fwd Hlenv l25p) 57® i24i6j 

Grown Bros. Con. fVOp* 15 , FjrnejrElecrroniCS rlOb) BO Ullft 

Rroiun ijohni 83'*# 3® 4-)® 5 7 6 fl S > Fet Intornl, 

fiionnlrc (250# 37l- >‘22>'B< 

Rrgntpn, ■MuMElhuron: #25 d. 42 (24 61 

Brean! HldOS i25u» 23 4 >24‘6> 
fluT'jIn (A. Fl tSpi 14 124 61. A Noo-vte 
31 Gi 


. , 34 (22*01 - -- . ?-•> . GPCP -,, 
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to and Echo TTtaV (Si ' ’■ 
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Marriage may 
cost double 

over New York landing, rights. THE COST of a 
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RurreU *5 d* 12 'i# 

Burrouohb Machines 3"*pc Un40cJ.fi. 188 
1 3 3 fii, 5';prLHiMC Ln. 144 
Burr on Gro. I50pi 46 (23(6>. ANdr-vip 
iEOoi 41 Wrire to »wb. A 6 (22 61. 
SocDnwc.L". SSL ill 6). 9'<ocUn»«. 
Ln. 65 >24 5) 
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C— D 
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n i Gad Hlrig-,. HOpi 1 5>i *24 6) 
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*'2 A 61 -, .. . 
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Ferguson Icduitl. HW01 iJ5o> 60 
Ftrtlrman iB.) Sons WOp) jft s 
F'aelity’ P«Uo <10 di 57? <23.65 ‘ • ■>.- . 

Fife- Fora* *35o# 44 ‘Sift - ■ . 

Find!**- (4imtw.E.i Gro; <25pi-'21 
Fins AlT.^Dcyctapoirrts (SB) 21 ij# 9® 

FiVunr IjBDIfSI >5001 12s 5 : 

Flvjna 363 3 6 707 67 
i Fish or- (AJbwt) (5oi 7i;. (21 fil . 

■ Fitch tovril »20 pL 43® i, 7 7- fit- 7-^T k 
7i*ocUr»Ln. AS® • 

F'bnrtlUHi J25o) 27 I24G) 
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Flight . Refuelling (Hiags.) izsp) 35# I 
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Fodo#** (50 p), 10 >24 61 -• - - i 

Fooirir -(E.i (250) 6a 
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anolher aircraft. Necottations iMpltam vtrtifiiaie mcroasuil lo'cmwKi t«S .iaoT*5®s - ,MiriSw. 5 *a. 
between Oanlas and British Air- 1 1 : nbortrr boplKin ceiiificaie up f 


v. ays un 


Qanlas and British Air- 11: ohortrr bo pi hid eeiiificaie up g*jg|, 7ie#'?»s6 - 

) SC'CTaI tonmttrciai f*'OIW -5p tn 50p: Chlln-hvard '•" Ijnhm iO*’i#'»v r ,. i;io<*iJ‘it r»i<ii OS' inienutumai >20o* 48® • 
matters are aeiertheless going burial doubled from i- io ' 25p - :w 9 *' io zzi iaCa. 
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rswi sin'll n™ Pirn (Miiifl) H 
I »s 6ti. ' Swire FacMe A 1 5** 

_ ' Time* Publ idling S3': 

!5P> 17B,Unil»»er N .v <Ft* Z9» £3SU 

1 VclVsw.’ien £42 
19 -24tJ . VcSIhclfl M.nrraH 136 
IWocrCside Hurmih 71 

| JUNE 22 

? T 5 1 ® Anglo Alpha Ceim-m 6B’r 

■* e>> ! Aram Printing 15. A.- 587 70 

,. i Australian oil and G» b so 

ri.Hip-.rr. ‘ c,oa fi'W 7:.«Cn*. i85:0 
Focumee. L{(J £]S l0 

:.Li*. inn Co \U570 BO 

. Maul Esoloranon 65 

is >24 6i | Rembrandi Croup 15a 
160® »■ : jafewa* Stares LUWiV 
s "in™. Stutlalora SmAPI. &q 
,.“ • ; T *>« E»|wor»tirni CM -. 

Unjeetn. eiaedicn: cplnrato,, 120® 
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AOUtfa; Paper 9B5? 

| Arnrai Petrcieum 69i*0 9 

r Anamir.:* £2 I ':A _ 

Cm 1 SrPicjuf.s SUS0.9516® 

I Ouir c?a?ieonieni* 57 
i JJii5 Momillc lUJifift 
i veCa-thv Borfwav SSO 
' Mlrnrjmsn SUS153'r 
I .v,e:»l Rolling and Tube JU51.52© 
Oud:me«;er 29': 

. Pcjnnt E'ei. Power 9501 
I Reman Cpn SIS’* 

I Rnl?<l iUSS0‘> 

] nio Algri-i iU53S*j 
South African Minaai-rje SU56.106® 
j Taansoik Cdil-*',** £1 1 \ 

: Union Carbide £3?V 
■ W cc*l worth Hires. OrO. SUS2.4SS® 
i "Si rrimuiLio or thr 5;.vlc firtoar* 
1 Oui.il- 


HIGHS AND LOWS FOR 1976 


rllownp aexurrt.e* uuoted 'n fie Firnv • 
Imonnalion srririrr veVCUJY Mo«crr 
new MiBh" lid LOW! for 1376. IMI 

New Highs (IS) Brr<15 

* "» Gatmaii 

AMERICANS (5> 

’ Stnoer 

Ir.e Trnntro P 


FOODS IJi 

Br-t E h Sugar Mills • A. J.1 

Gate*.], Son 'A' Narmarn Foods 
INDUSTRIALS €17' 


' ■^ssr.z&r* - 2 **' - 36 °- : ■■=***■! 
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' ••• 52^3*2;* >Z09i 1,4 ,ai spew. 1 
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>*<•’; •'i«*i*arm. 1200* 20 <72 6. i 

' • iQnwreare ilOo' 190® 6 ( 

_• . Joant Charlotte Invrata. >10 pi 4 

. \ . ior-ldm (J.i iZSOi 71® 3 1 ) 

:••• ! 

. Inof dp. OOpi SI <23 6> 


Un,|e<j Biicuim 'Hlagj> {2 Spi 126. SpcDb. I 


iMaiivs.ai Berhitj riMao.SD. 28:;«i 


’iCR 4prt". 48. S'joetn. S4>: 123 fri 
- . .. tatnan «a. J.* »2Spi 34 ® 

’ latiflMl CtTbahiai.->o HOpi 211 . itcei 
as l23<(r 


. • ■•■tNwall f 

e ffwarthi 

. .tewmsn 


ENGINEERING il) 
acock 

-POOPS (1» 

Carrie Proas. 

INDUSTRIALS 141 
nriil Trans. Union 

ij. M > WvnnU.i 

MOTORS 111 
n Meto' 

NEWSPAPERS I1> 


TEXTILES I1» 

Ren) iW.i 

TRUSTS <1» 

Kakurl 

MINES 111 

Whim Creek 

New Loire (56) 
FOREIGN BONDS (11 
Peru Aitemcd 

BANKS HI 

Ml Samuel Writ. 

BUILDINGS mi 
Aberdeen Cona'riii. jarvi ■ J 1 

1P3 7 'toe Con. . MnrahlK* 1 Hal. tax 

Carrji) M.« & Hi’ieil 

M ' n 5'rwi .J. W.I Sheiiahnrr Pnre 

Hnuiden s» 1 art Tavlcn Wooarew 


A AH HnnwerMi Ceramic 
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Granada A' 
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PROPERTY 111 

Barratr Devot. 

SHIPPING 121 

Reardnn Sm.in 'A' Shear Steam 

TEXTILES «2i 

FnS'n IJ.i Tomkincon* 

oils m 

Ultra n-ar 


RISES AND FALLS 
YESTERDAY 
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.Mw»ln 

laMftn 

. - lawron 
. . tenrs 


Hal.ta*. British Fnndc 
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drew • • •• 

Industrial* 
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*»'« Oil 

P'anlallan 

Neetaoent Miner 
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1 W< downed ,25r. 20L 6 :24 6> 


:Joka. Tea 123 <23 61 
. Lor,oeur-.e 69-PI 3S <22:61 
1 Me Lead 3c»sei 167 >24.61 
' Ma:ul. 42 '25 5> 

! «u ih H.ghheldS 36® 

J Peacrck 5ai.ni ,lOpi 54 
I Rue Eltlt?« '25o.> 4D® >24 61 
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• S.-n-io 1 1 Od* 6go 
. , A 1 !Tam,en Tea 80 >24 6 > 

! TELEO. L TELETPH. (— ) 

j Gt Ncr*nn Te>ea» 67 '22-6J 

1 WATERWORKS (4) 

Bournemouth 2 tdCPi. 20 
I Briitol Water™ or id 3 SpcPI. BS l 21 ' 6 l 


Stock tion 

Bartlars Bank ... £1 

C!!axo 50p 

Ra.'al E1 pc?«. ... 25p 

Shell Transport... 25p 
Bm. Lcvjand ... 50p 

BP £1 

! Burraah Oil ...... £1 

; ICL £1 

1 Cavenham 25 p 

CFC 25p 

Lloyd* Bank £1 

Marks & Spencer 25p 

Beecham 2op 

" Bvj ” 25p 

DisliMers 50p 


N r o. 

Denomina- of Clofing Chansre 
tion marks prinp ipi on diy 

... £1 11 275 - 2 


Bour/temouth 2 Boept. 20 Th<* obwc Hit of iicfinf qjiTckq is hosed on the ruimher of boroRins 

snitoi water™ or fa 3 spcpi. bs izi>bi J recyrd^ in The OffiriQl lui unsl under Rule MSil) ie) and 

IV ! 22 f li Wr, 3.fs'V 4^er. 7 w* produced locifiv (N Flock Exchange dmimnx. 

,,m,v I ON THE WEEK— 

Elita Warn, i £pr 'tmlv 5K] 31 3-SOC | . . 

'*•".* 5s«< P< 31 - -SJ.-e) J.5 k iHnlw. ISO. 


' Ea»* Wenn'dklle.' WtrwLi 4 3S llmly 
, 6 :st: Pi 197P-80 6S 123 6‘ 

47: Esit* Watn. i .tmlv snsj 31 3.5sc 

••<"■¥ s=c- p< 31 - -ra.-e) t.spc nmi v . 

5pr. Pi. 1C^3.S. 65 , 121-6). SoePerp 
30 ID :isi 

•"■“vnoi Wrr a OlSrc -Imlv. 3 'irO PI 

* 5o '« 




SPECLAL LIST 

JUNE 25 

Merttn Sundour EaBrln SocHtPf p27 

JUNE 24 (2) 

B'untrliN* Jrrvi. JacPf. 0*2 


Lonacn T»r Dl <JSd) 1296 31<jl 29';® puekfcjm iAlcat«Ccrl TocDu. 5H- >23<6. : 

30 'j 30 29. fireUni.La. n2 IZZib) I EMo S'-nrDb 1979-83 66\ i22't>. 6pe | 

M G Dual i«. Inc ilQpj 134 Cap. <i0d 1 ! °b. 79'. .23. 6' 1 

809 80 79 London Sottish Marine rTOpi 20£T 7* 


*» North 


)>.) 1 4Ja j 
20> 39h.! 


JUNE 23 (Nil) 
JUNE 22 (2) 
i , D £23® ' M *' Fr BOJrd ioC S,k - 
JVNESl (Nil) 

RULE 163 (1) (e) 


Dennmlna- 

of 

Closins 

Ch2"ie 

1976 

1976 

Stock lion 

marks 

prir«i pi 

on week 

hish 

low 

aiif.'l Transport.. 25p 

62 

450 

. — nn 

462 

378 

Iv.i £1 

31 

Sol 

— 12 

402 

• 32S 

Pi relays Bank ... £1 

55 

275 

— 7 

350 

265 

F.P £1 

52 

500 

-:s 

683 

575 

Marks & Spencer 25p 

45 

98 

+ 5 

105 

PS. 

R n 25p 

40 

208 

- 1 

2".3 

178 

GFC 2iu 

35 

155 

- 4 

1-8 

342 

FICC 50p 

37 

104 

-12 

130 

104 

" Bat« ” 25p 

37 

3«0 

— IS 

410 

342 

Dp Beers Defd. ... F0.05 

37 

220 

-12 

335 

IPS 

Rnrirah nj] £1 

38 

42 

- 1 

53 

31 

Rank Org. 25p 

56 

166 

- S 

105 

142 

P t- n Defd fl 

S3 

!03* 

- 64 

119 

57 

Development Secs, fl 

34 

3 SO 

+ 60 

423 

215 

Rnva’ Ins 25p 

34 

280 

- 8 

352 

266 

Option Report — 3-month CaSI Rates 
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r‘ 2y rh , ,rtf Sennees Group (5p> 17is Tar max «50n) 1430 30:0 5. 6>,pcOb. 49 Anglo-AIrkan 

Prtwrletcrs Of Ha <4 Wharf 610 123 6 1 7>pcDb- 56 (24 85. BVocUnsec. Addlo-Conllne 

i£ .55** i :\ ,Sn ’ ** w (22 61 CB. 90-a 90 (2.4 61 ' eVi* I 4 : “-za* 


OPTION DEALING DATES Capper Neill. “Gussies” A*. 
First Last Last For Vork Trailer. Dunlop. T-IEPC, 
Deal- Deal- Declare- Settle ? I _ a _ B J h " ,9- ar, “ n > ® rJ,is ? 


ELEC. LIGHT & POWER (1) 

Brascan Class A Cnv.Sh*. npv 840 
Calcutta Electric Supply 34 <22 61 

FINANCIAL TRUSTS (61) 


1^r?21 1 6T" rr t,Bnl ,nVM '- T «- uiirW^?;. 1^ n 4T ln 74S.d 98 
5ecv - CQrp '’- ,25,,, ! PROPERTY (121) 


■ A J?S r J5? n Telegraph Teiepnoni £47® I Bridgend, Airfu Warrants, BSR, Slaier Walker and BurmaTi Oil. 

pL’WD 'I'll 


Arool Pel. 69 


, : £f* Kldqi. >25pi 41 Tate Lvle' 2 afiO 60 52® 46 7 4 3 5 4: A ”l l ol 

, £>i r o* CamHridpe BiaCCDb.. 761* ' >23 61 1 61- S MPi. 51 '23 bj. S'rpcDb. EH; frlSoe 


I -24 5. C 'orllm.Ln. 42 '24 6 : 


■DP. 62 iS: 


1 Hong Kang La-d I I 8 


IrvtnNnnl- • ‘.iiHPlihn . ...'., lu .-».iliHn. ... 

i 'r.K.V 29 T.«« 

L.P. Cemenl... : IS H,*»rr [ fib Tiu.m . 

A<«v. Lni«urr.. S ll..i,-e.il Fn»er! S T.ii<e Invent, 

Birrmvc Bqnii.. 82 1 .0.1 I 30 Cni'emr .. 

B'-e.'hi.n 88 "Irnin" 7 Cm Limpnrr 

ilV»4*0ntK. 18 t< T W Vickfr* .. .. 

Br-v-atert '■ 16 'liivnrv-k .... 7 "'mi.ni* Hill 


Br-v-atert 

B L.T. 

Hnmh Levlniwl 


16 'liimrenk .... 7 "'mum* H'l Cn 

SO LetplA- Dprjenil' Y& IV.uiin ,rth* 


Hnnah Levlniul S l.*4hf.*v , 11 

B'"ir Ini • 51? l.i.ifl) think. ..■ 24 fr«| 

Burl op -A' 6 '#-*L<t-' 9 Bn 1 

iTi.lhtirT* 1 -5 ■•■Mem'" 7 Cap 

LVniilaiilil* I 11 MirL-.V fp’nrvr 8 k 1 

IWmnham* .. . b l|h(i«n.l ft.ni . ^2 .Ini. 


Une 1US59I.S 


Uelrnnham* .. . b l(hd«n.i ft,n) . £Z Ini. Eur.-p.... 

. Lh'tiHen. 1 13 \',i I'fv Ihiii 20 , lnn-1 mmrii ie> 

riuniop I 71? •• Lh-." Il’errini*} fl 1 : 'IKPC 

1 Lhs'e Shit 11 Pit Uift ., \l Pn-iwi 

b..ll.l > 17 Ple,.pr J 7 s*m>i»l Pnqq . 

’■en. Acci'lmi..[ 12 H.H.ll I 5 T.-wn ± City. . 

Gen. Kleoi nc . | 13 Kent ('re. ‘A 1 ..! 16 ; 

Ciln*., I 35 If.mwl Ini’ 23 [|M'« 

GrenitMei I 7 |!.«Smui> . . . 4 Km Pe' wlrnm 

>5 I.'# ’A’... ... 16 'l«irr Wnllier .’ 4 hurninh 1 'll .. . 


I.’# 'A'. . 


-i.iIihk. ... ,. . «» •»i i *ii J7 

T-w-v, 4 .’iirnanr 14 

Timm “A". .. . 22 ] 

T.n® Invent ... 1 27 lUiner 

l-ni'^r-'r • 38 jAncli. im»r. .. 50 

l*M l>mpnrr ..1 8 j.'finrier Cr®» .! 15 

V'ckfm ( 15 iMinVh Ji tin ..' 4 

IC'iium* Hil I'n 4 [' '•«n«. Gr,l,1 15 

U'.Kin ,nh* 6 1 H 4 Bi'er* Def...i 35 

11 | ‘ ' n. . fs.0 

22 f'r-,penr I I FWiri'>i»r.. 12 

4 Bni.ljiml 5ld>*linit4»n Area*. 12 

7 CBt'Cninrie*. . •' 3 i^nmiiinn Pr<,j , .i' 4 

K. !• 5 ;ki.../ ! 100 

Inf. Eiir--p.... I 7 |L«.nrh., [ 9 

lnn-1 irturii ir> 14 I. I 65 

'I KPi 1 7 t’ ivi^An ; 55 

P'* t,*T 1 3 -.Prn-i. Stem i 200 

®Am,iW Pmpg . ; 4! Ifi-T 2!nd:....-. L 17 

T<.iiri A City. . 1 SirJiTeiSi-.m ■ 53 

I'r- .1 Aren-... . 1 40 

Cl'* |lT..»<Hrn M'pz. IS 

Bm Peiraleum 40 I 

Hurninh 1 'll .. . -4 1-1 


Hurninh 1 'll .. 


LOCAL AUTHORITY BOPiO TABLE 


:SCn. 64 (24.61 ' 


7<,pcDb- »k. 7>.PeL„. .50 


Ind :'co?nm. Fin. Cpn S'TPeDb. 67® '24®' iL r ?" fl T^ eo ir,* h r.ir.7. S, -- J T S B .', SS fi , 7Z ,5 


BUILDING SOCIETY RATES 


\'ariaMe 

t Deposit Share Sub'pn Term 

. ' Rate -AccnLs. Shares Shares' 

Abbey National : ■ 6^5% 6A0% 7.75% *7.00% 

. AlRance : 625% 6.50%. 7.7.5% #7 25% 

^Anglia 6-25% 6.50%. 7.75% ||7.25% 

Birmingham Incorporated... 625% 6.50% 7.75% — . 

Bradford and Bindley 625% 6.50% §7.75% 5725% 

Bristol and West 6.25% 6.50% 7.50% — 

Brlstnl Economic 625% B.50% S.W>% 78.75% 

Britannia ; 8.25% 6.50% 7.75% 115725% 

Burnley 6.25% 6.50% . 7.75% 115725% 

Cardiff 6 25% 7.00% 8.00% — 

Catholic ....I a00% 16.80% 7.50% — 

Chelsea 825% 6.50% 825% tG.75% 

-Cheltenham and. Gloucester . 625% 6 50% — t*25% 

■ Citizens Regency ' 625% ' 620% 825% — . 

City of London 7.00% ' 7.25% 825% “ 

‘.City and Metropolitan 825% 6.75% 7.00% 117.50% 

-.Coventry Economic 825% 6.50% 8.25% S§725% 

Derbyshire 625% 6.50% ,.75% 06.90% 

Gateway 625% .8.50% . . 7. > 5 % 57.25% 

••■Greenwich 6.00% 7.10% 8.50%> 

Guardian : 6-25% 6.75% 7.00% *7.30% 

Halifax ' 625% 6.50% 7.75% 11725% 

Hastings and Thanet 625% 6.50% 7.75% 4 > 25% 

‘Hearts, of Oak & Enfield ... 6.25% 6.70% 8.00% ‘ — 

Hendon 6.75% 7.00% *• — *7.50% 

Leamington Spa . 837% 6.63% S.73% 7.00% 

Leeds. Permanent B.25% -6.50% 825% ~~ 

■ Leicester ... ..‘....a.. 625% B.50%._- 7.75% Tti2o% 

Liverpool'!^....' :.L 825% 6.50% 7^0% *7.00% 

Magnet & Planet ... 625% 6.50%'; 7.75% C723% , 

Mornington Permanent 5.60% 720% ~ . 

.National Counties 6.50% -8.75% 7.75% :^.2a% 

Nationwide 6.25% 620% ‘ 7.00% 

- Newcastle Permanent ...... 625% **6.50% 7.00% 7.50% 

Ndrth London >20% 08.00% ’ 

rNorthern Rock — fi-25% 6.50% 8.00%‘ *.2o% 

"Norwich • 625% 6.50% .8.00% 

Paisley &ra% 7.00% / ‘7^0% S117.50% 

Property Owners ' . 625% 7.00% 

Provincial .'.....'...i...™ 625% 620 %-. i.i5% ' 

Skipton 625% 6.50% 7-75% »72o% 

Sussex Mutual 620% 06.75% “ 

Town and Country 6 00% - 6^»0% 10.00% 6..o% 

Woolwich -Equitable’ .... — . - 625% 630% 7.75% 3«2o% 

•Minimum £2,000 6 mths. notice. 7 3 mths. *3 yrs. 5 3 yrs. in- 
eluding bonus. SMin. £500 2 yrs. fixed. |]4ih Issue 2 yrs. 

£3.000 over 2 yrs. 725% over £5258. ••7.00% over £5.000. .> 2-3 
yrs, Jt2 yrs. §57.00% 3 mths. notice, after 9 mths. *9 2 -yrs. 
£1,000 min. ??5lin. £100: 2 yrs. *ted. -.0 Min. 0,000.8 mths. notice. 
*4 yrs. over £5,000. ©£5,000 and over 7.00%. * Min. £1.000 3 
mth3. notice.-'- D Mini £5200 % mths.. notice. ■ 7.05% 

0 2 yrs, faWWMUHMi *3 yrs. min. £100. .42 yrs. £2nO-£H>.OQ0. 
'♦.aMn. £5,000. 


H 9-iveidt StKl 1 PS G - 
Hu;ciii»n Intnl. GJ': ■ 

JS'S ne Mitsen." 36i So: 2 
Jarcme Sees. 13 I 
Jones -Davei il 6 ® 

Kelrtnatar 32 
Lau-ai'S Rrwu.cr, SO 
Maradim O I US"', 


Hme Darbv Hlda*. I'»I 109 ® 9 13 . War- Cap. I 2 S"' 7 B» •: Glanflell Ser*.- » 2 Sp» 145 ( 2116 , 

farrtr sub. Shs. 125 8 . lOneUm.Ln. Trans-OeeanJe Trurt ( 2 Sp) 1230 . 4 ' ; oc I Godfret 1 (Spi 3 -; 

197 B R-OrvJon Rofl.i I 860 { 2 ^-*€l Cnr Ln. JJ 0 ( 25,61 j Gf«ll Portland Estates iSOdi 

tinivoc Grp. 1 RD. 20 * 62 Tfth'wr Invesim^ni Truif ( 50 x>) R 2 T I *23 6 » 

Corps. B noj> 10 '< IXSGi _ f TV™ .. I Graentoat Prop*. i£pi 8 , 218 . 

UOT (Z 5 oi IB T Hplovfii I ntomc 'SOol 4 S'iB* C^dIVbI ! ProD Invoit TruM r l 

Vovasseur (J. H.I fSol 3 . 3 B.BfiKlstPf. ... . .. ... I >21 8 . A , 2 SB' 325 


Pocplp* Deal 5 t 3 -*» 295 
Pas? don 2703 32 30 
Sab.na lid-.. 92 


UOT < 25 o! IB 19 Trlplpvpft 

Vo»osseur (J. H.i fSol 3 . 38 . 8 Gpc 1 stPf. 94 I 24 l 6 > 
(JSo' 26 ® Tr "*l Unloi 

W«t d» Enpland (I 5 pl 31 >; ? 20 «> 33 >.® 

Writer" SpIdctiD" Oe»Pt. C 20 pi 27 
Vule CatIO (ICW 420 2 , * 1 . 33 (2 


GAS (7) 


MSis, Tru« , 50 p, “r M .: 50 : = ” 

T M Wdiw 1 " 0 "* ,SOo ‘ * 5 ’*- CiD "" I Su'S?' ,2S0 ‘ 535 • r3‘3na B, srK. r 'hwa5f 90 

T ;?' l .® Unlon l2Sal 729 (2tm - 1 ,|M" ,i ° ni 180 (2j,b '- * i 

i^’, r T. ra "‘ ,n ,^Sp, 97: * 6 ‘ 4i.pe • Imri. Pr:p HldOS >2 Sd. 123 I vidMa Vll!™ , n ™ 

33 | | nt'*r>’granrArt Pr&e, «10 d* 70 1 • YuVon Constf. 1-00 

United Brfiljh OciirlH^s Tru^t (25nl 70'*: -• j 


«"■« 5t ’ ,p ' Griwil Tr..*t Cow. I2S»> Ke.tn H?nder*on (Spi B4 

UJA25- ft- T, ! Land So:*.. -SOol 15S® 2iri© 2® 5 3 4. . 


JUNE 23 


Xewurcrs 100 
Siweltlnp 202 


affile- AH^pnce (5., 1250 60 7 UNIT TRUSTS (1J | 6«r»Bb. 67 -22 ej. 6W1«Db 

Commercial Union Assur. i25o< 110 6 8 7 M. and G. Amrrl'in Gen. Fund Areum. , Lin-rn HIdas >20 p) 74 I Jersey Central Pawner an. 

eapta Star Insur. (2Spi 116 15. 4pC2nd Uhlta 42'j© (24(6) | ME PC .25P) 64 1;© 4 5 3. 4'rOCPf. 2&»r. i Lenp Lessc Cpn. 250 

PI. 29 124:6, . ■ . .... Compound Growth Fund Units I S-'.utistDb. 50 >21 SI. 9X,v;i HDo. 6?>®. i Mutual E*3iprat.»-i 38® 4 

•urtv and Law Llfe .Aisur. i5p- 14D® . 78.3 (22-SJ BpeLn. 491, (21.6). 5peL«. 620 3 Poeibe Copper so 

OgM* 11 . AKldeni Tire and . LMe Assuf. M. and G Dlrldend Fund Ine.Unlt* BG.B7 

I25p> 141 4 3 6. . itoeLn. SSij (24 61. M and G. Extra Yield Fund Inc. • i 


8 pc l st Ob. 67 ,22 6). 6>:P(l*rDb 51 ■: 1 Col p-,.4 : Suaar Ke«»erles 4SSO 

:22 e: I Hora Kdr S Telephone 368 1 

onten Hides |20P> 74 I Jersey Central' Power and Light C31”«® 


^ Antfaorit^ 

(telephone number in 
parentheses! 

Barnsley <0226 203232) 

Barnsley (0226 203232) 

Basildon 1 026V 228ST) 

Basildon (026S 22KS1 > 

Greenwich (01-854 S8KS) 

Liverpool (051 227 3011) 

Liverpool (051 227 3011.1 

Oxford (P865 4DSI1 I 

Poole (0201-1 5I3JI 

Poole 1*12013 5151) 

Reading (0734 53011) 

Redbridge (0M78 3020) 

Sand well (021 560 2226) 

Sell on (051 922 4040) 

Serton (051 922 4040) 

Sth. Bedfordshire 1 05253 2389) 

Southend (0702 4045!) 

Wandsworth (01-874 6464) 

Wandsworth (01-874 6464) 

ivfekin (0952 505051) 


Annual 

gro«s Interest Minimum Life of 
interest parable sum bond 


12 

}-year 

5,000 

3-7 

114 

i-ye.ar 

250 

3-7 

114 

i-year 

10.000 

1 

il* 

» -year 

10.000 

2 

111 

4 -year 

1.000 

4-7 

11* 

4 -year 

500 

3-4 

12 

4-year 

5ii0 

5-7 

32} 

4-year 

5,000 

4-5 

12} 

4 -year 

500 

‘ 5-7 

114 

}-year 

500 

■ 2-4 

Hi 

j-year 

1.000 

3-4 

12i 

4 -year 

1,000 

4-5 

12 

i -year 

1.000 

3-5 

114 

J-year 

2.000 

2 

12 

K'ear 

2.000 

4-5 

lit 

4-year 

1.000 

1-2 

114 

i-year 

250 

2-4 

12i 

J-year 

5.000 

5-7 

12 

*-year 

1.000 

5-7 

11} 

4-year 

2.000 

3 


BpcLn. 491, (21.6). SpcLn. 620 3 


Pacific CDPPPr SO 


Guardian -Royal Exchange Assur. (25pi 57 6® 

'SVif ^ 5* 5 1 ' 7peH 57 ■ 7P CLn> M^.^Md^G.^ General Truft Fund Inc. Unit*, 
■Heath jC. E.l >2 Dp» 3940 S® 6 M. and G. High Inc. 'Fund Inc. Unit* 67 1 


OM-TO o.ovto . i . -T, a, pf_-«_ 

6225% 6.50% . 7^0% *7.00% II Phoenix «ZSo) apoj# 

_ fym 0 w Ar w , n Nwfw (^T 9n QL • IK- LUp A f25p) ^*^0 

6 2o% ’ 6.d 0% ; 7.7a% VI *20% , IL Prudenilftl <Stfi TT^j 17? 15 16 17 


tJ2!i. h A9 l, E -' ,2 teL 3 ?f?„ 5 ?,5 M. and G. High Inc. 'Fund Inc. Unit* 

Hoog Robinson Grp- ]2bo, 170 (2df6) 

Howden > Alexander • Grp. HOai 15U; 49 H . and G. Midland Gen. Ttt. Fund Ine. 
L&l. Genera. (5 p> 117 10 ' Vn '" 101 *» 

106 s "ION. COAL & STEEL (12) 

Matthews- W right ton (20p> 193 124161 S. e 2£L. P 7itf,° < i ,5 2l.' 6 .... ... ... 

Mlnct (20p) 12G';I© 60 5 *: 8 7 8*: Prne^HHarr I3A2I 835 25 

Poerf Assurance tSP) 1850 8 6 7. 6oc Cdflhlans 100* i24(S, 


U.K. CONVERTIBLE STOCKS 25/6/7S 


7.75% - 7 .25% 


7iW% ♦8.00% '• — — 

6-25% 6.50% 8.00%- +7i!5% 

62 5% 6.50% .8.00% — 

6.75% 7.00% .■ '7^0% 5117.50% 

8.25% 7.00% S.00% t7.35% 

825% 620% . 7.75% 7.25% 

6^5% 6.50% 7.75% #7.25% 


Refuge iSp) 105 
Royal 05*1 278 7 80 
Sedgwick Forbn ,1PP) 2510 47 8 
Stenheuse (25p1 103 . _ • ' 

Sen Alliance 363JO 3 5 4 2*. G'.rcLn. 

. 63 124(61 

Sun LI ir ' SPI 69 1 

INVEST. TRUSTS (255) 

Aberdeen Tst (2Spi 1040 3H_4 
Alisa ln>. Tst. (25P> 75 (22161. SpcPf. 
341*0 . 

Albany M*. Tit. <20pl 181; >. 121.6) 
Alliance lo». (25 Dl 134®. .3PCDb. 581, 
12216* - ' 

Alliance Tat. 125a* 170'j 69 71 >i T. 

StrPcOb 59 -(24/Gi 

AH Hand Income iSOp, 95 4 b- Capital 
'£0p> 107 1 24 <61 

Ambrose Inv. Tst. Capital ,250' 311; 
(as-6, 


D u"Is 0 Ln.**fi ,2So ’ 40 lza,H> - ' 2lK Name and description 

Head' Wright cetl '2301 46® 8'*. 6scCum. ““ 

Neeosend rssoi an.- Alcan Aluminhim 9 pc Cv. 89-94 

North British SlWH Grp i25r) 31 30 : — . 

Ric“rt*on. westganh ^op. 37- . 2 2 i 6 . Associated Paper 9Jpc Cv. 85-90 
Bobb Caledon Sh.eDuildnr, i50o< *g 124:61 — ; Z : — ; — ~ 

Komuiev dnv*. 1 nipt 2 <i . 21 ,- 6 ) Bank of Ireland lOpc Cv. 91-06 

Stewarts and Llevdi el S Africa 6oel*t — 

Cum. PI <R2. 39i« '22/Gi RPR 7 )dc Pv 8R.04 

Swan Humor Grp. 43. 7':PCUns.Ln. 46 grb 'lP c ^V. . 

winJ B (Tho*. w.i i25d. so'?® it*. 7',pt Englifh Property 6Jpc Cv. 98-03 

Cnv.Uns Ln 57 i24) 5i 

wnossoe iasp> 500 English Property 12pc Cv. 00-05 

Wondhouss and Rlxion (Hidgs.) >i2'jo' — I .. - , ■ — 

YPT&w (SOP) 179 ® 124/61 Grand Metropolitan lOpc Cv. 91-C 


Current 

price 

Con- 
version 
Terms* dates 

Flat 

yield 

65 00 

100.0 

76-60 

13.8 

75-00 

200.0 

76-85 

13.4 


Fremiuraf 

Income 

Current Range! 

Equ.S Conv.1l Diff.<? 


12.00 65 00 

1.40 75.00 

10.25 116.00 


English Property 12pc Cv. 00-05 
Grand Metropolitan lOpc Cv. 91-06 

Hanson Trust 6jpc Cv. 88-93 

Hewden-Stuart 7pc Cv. 1995 


■ WaPcOb 59 -I24/6I MINES Hanson Trust 6Jpc Cv. 88-93 

An If and Income ,5Dp< 95 4b- Capital . ,, — 

AmhK I J s U M £ capital 25n. sth Australian (13) Hewden-Stuart 7pc Cv. 199o 

I a^lT* ■ Tsr C * pl “ l ' 2Se 31 15 BH- South /5AO.SO. 183® 7 — — — 

*rs 2M " 5P1 Wb * a4 ^ Eorp^dlmm XaS-mITb f” “ 7 ° Ly ° n $ ,’,± ‘ j ?* CV - 1881 

A :s'°3 A, X r cS n ,fsra8 rp - ,2S0 ' ”* BaHf-JSSfiB; W®?!? 7 ?*! 1 lJ2 ' 6 ’ stou gb Elates lOpc Cv. 87-90 

W'^rnat. Me. T«. .asp. 32h. A.»« ^h #| •C.'.erlN Minn* .SA0.3O, 4«; ^ r . Kemstey 8 P C Cv. 1BB1 

Ang^wji r Jh f> l ^ n ' , -T5 l ‘ '.S m* ratf® 305 (U» lni "2» C %1 3o o ‘tfc0 fto*®nd S i Wilkinson Match. lOpc Cv. 83-98 

[ r 21'6l“ ,n ’ , ■ Ta - C,altal ,5DB * 26 reAD.50.**i 200 2 “ "* — 

Aihdewi* In.. T<t. 4lneLn. 71 • Mfc.«iuaa«.. >«,, ‘.Nurntwr of Ordinary shored m» wJtlt 

Ashmalp (It*. Tst (25ni 46® MtSCeUanenUB (64) rntt of thP eqntlv In tb* convenible 51 


0.72 130.00 

3.60 74.00 

5.50 122.00 


Statistics provided by 

data STREAM international 


>ear(-)<> 

Current 

— 12.8 
-.5.4 

- 16.7 

- 7.3 

- 12.6 

- 7 JS 

- 27,5 

- 16.9 
-200.8 

- 1.1 

” • ml 

- 1 *Z 


10 to 27 pS.O 61J 

- 2 to 24 22.3 23.7 

— 35 to 19 27A 17.7 


31 to 77 
- 2 to 22 


29 S 55.0 
12.4 13.5 


fl lo 29 33.5 34.2 

— 10 to 3 64 ,S 4f!5~ 
165 to 270 12.3 26.1 

21 to 55 24.5 53.1 

- 1 to 34 13.5 19 .3~ 

26 to 56 235 4S.0 



Ashdewir In.. T<t. AlawLn. 71 ; ittn 

Ashmoip in*, ts*. (zsm 46® MtsceuaneouB (S4) 

AiiahU . Buliimete Chuge Reg. In». Tst. AM AX [nc. Com. HUSH SI (Z2'6l 
..(J ? *? 124-81- . - • ; Arer H>t«in Tm Dredging IZSd) 2450 

Atlmtlc Alin* Tat <250 4B® ijt >24' BL derail Tin and Wpitrsm (25o< 27 i2*;6> 
20! ■ B-irmg Mine* >17*101 9 

Atlas Etrci.'lc Gen -Tit. L25e) 58'i Charier Con*al>dat»d (Rea.) CrSb) IAS 

Australian Interna:. Taf. '50 d> S3 224 

8f«*en‘ l»». Til (ZSrt *1 CL3 6X 4>pe Cnanemaii Finance Hldsfi. (5 bj 25i^ 
Pf. 33 123H&. 61, 71 6*i E 

-j 


•.Number Qf Ordinary shores into which nOC noonna] of conveniblr «ock is conventble. t The extra cost nf mr«imem in cnnvprtihlp esprrswd as per wnt. of U 19 
reft of *he eon) iv In rb* convertible stoefc. I Three-month ranee, t Income on number of Ordinary share? into "hirh finn nominal of convertible mnek IB convertible 
Hus income, expressed in pence, ts summed from present lime until income on Ordinary stares ts Kreaier lhan raenme on £!D 5 npminal of com-enible or the f,n>\ 
eonvereion date wbictaver Is esrlier. income is rammed to xrow 01 3 prr cent, per annum and Is present valued at 15 p.r cm. per annum. I Income no ‘inn of 
convertible Income la summed until conversion and present valued at 13 per cent, per annum This Is income of the convertible less income of the uaderlvinr hjuiiv 
exprvssed ss oer cent, nf the value of the underlying fomty. ,1 The difli-rtnce bet ween ibi premium and income d life rente expressed as per cent, of the- vain, nf 
underbws eouitj-. + Is an Indication ot relative cheapness, - is an indication of relative deartess. 
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STOCK EXCHANGE REPORT 





Markets subdued again on lack of investment activity 

Share index down 1.3 more at 375.1 for loss of 11.8 on the week 


“A 


Account Heating Dates 
Option 

'First Declara- Last Account 
Dealings lions Dealings Day 
Jun. 14 Jun. 24 Jun. 23 July 6 
Jun.28 July 8 July 3 July2f> 

July 12 July 22 July 23 Aug. :5 

• •• New lime " dealings may lake place 
from SJC a.m. two bmiiwss days csrffcr. 

Although the trend in equity 
markets remained easier, the 
day's modest reaction again 
reflected the a I inns I complete 
absence of iii'estment activity: 
average daily bargains for i tic 
week of 4.'iU2 were the lowest 
.since the week ended August I-l 
107.>. After drift me for innM nr 
(he day. lending lirriiislri;.! -iaacd 
a modes i leehnicji rail • inward's 

the dose and a Ins- of 2 2 m the 
FT SU-shari? index .it :: jun was 
reduced tn a net f.ill l.tj a* the 
clos? ol milking a In—. of 

J1.S nn the week but a decline of 
only :j.H un the Accnimi. Much of 
yesterday ’■» business w.t> tionJined 
to cquanng nl honk iJO-sitiurt* and <,00011 
ihrre were few re pork- of "new - <uhcr h 
time “ buxines*. hena lran«.i«led. 

Trade m the Gilt-ecked sector 
a!«.n remained at a lov. ebb. 
Nevertheless, early falls ranging 
to I were either reduced to i or 
erased completely in place- an»J 
rho Government Serum ie- Index* 
ended only n.ll lower ai fi2.i!3. 
leaving a rise of 11 10 on rhe 
week: the small gain 
rejected buying intere-t i:i the 
two “lap” stocks on Wednesday 
and Thursday. 

Overall dullness was mirrored 
»n the !i — t ratio of falls 10 rises 
m yr-quoted Industrials The 
FT-Acluanes All-Share index 
eased 0.-5 per cent, for a fall of 
3.2 per cent, on the week 10 
134.27 However, there were a few 
hriglii spots in response to 
speculative acuviry. 


Treasury PiU tender had neen cut 
by some £IS0m. The short end of 
the a*rkct was particularly im- 
pres-ed by the pro&pecl of less 
tight conditions next week in 
money markets, a development 
which cuuld make hich-canpon 
issues aitraciivo again. Sterling's 
influence on sentiment appeared 
to ^c<en although 3 careful watch 
i-uminufj on exchange rau-s. MLR 
slaved at H{ per cent., as ex- 
pptMrd. 

An improved and more evenly 
balanced business. largely from 
iiiitiimionai sources, made little 
impression «»n the investment 
currency premium, which closed 
unchanged a! IlfiJ per cent., after 
] 13J per r»*nt. Yesterday's SE 

c.m '.rr.- if in t actor was (I.6S0U 
lO ii77ti|. 


Bk. of Ireland up 

Hank «*( Ireland staged a 
furihi-r rcio’.ery, rising in moie 
to 2-SOp m a quiet Banking 
Tin* big four, on the 
nrt. <1 rifled genii j lower, 
with Notional Westminster :i off 
at 2 lflp Among irregular Mer- 
chant bunks, renewed small buy- 
ing on the prospect of next 
month's planned Relation of its 
subsidiary. Hnmhro Life Assur- 
ance. helpr-4 Hnmhros gain 3 In 
lSup. making an advance of 2-“i 
on the week. .Munson Finance 
mainly i-dged fomard 2 to 35 p afier 
I're— romiuvni, bui Anglo-Conti- 
ncntal ship up 2 to 4Sp. Insur- 
ances were neglected and dosed 
easier throughout. 

Breweries and kindred trades 
closed modestly lower. Burton- 
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7Sp. and fate-afternoon it was news of the' deal with Sterling 
announced that the company was Credit. 

again in talks which could lead . Motors a nd. Distributors. spent a , 
to an offer being made; Shell and. quiet session,' shares rarely, stray- * 
RTZ were mentioned as ins from Lhe overnight * fevals, j 
Interested parties. Otherwise the Lucas became a steadier market at 
tendency was irregular with 211p, regaining a penny irfthfc 
Hawker losing 6 to 440p and Tube previous day's loss of 8„. Godfrey 
Tn vestments 4 to 322p, John Davis, following Press comment 
Brown, at 85p, surrendered an on the results, eased to 36} p before 
early rise of 3 after the pre- closing without alteration at 38p.; 
Jiminary . figures, but United A bout of North Sea enthusiasm: 
Spring hardened to 16p on the. carried Thomson Organisation- up- 
forecast of higher profits. Wey- 7 to 23Sp in Newspapers where’ 
burn reacted to 300p before clos- Associated gained 3 to 94p; ..the 
in? a net 3 up at 310p. but Spenr latter's preliminary figures are dtje 
and Jackson fell 4 to 70p and on July S. Interest in Papers 
Ad west gave up 5 at I47p. Sheep- Prinliggi was minimal. • : 
bridge slipped 2} to 58p despite 


the aond results. 

British Sugar remained a dull 
market in Foods, losing 10 more 
at a 1376 “low” or 275p for a fall 
of 30 on rhe week: the interim 
figures are expected next Thurs 


Property speculation 


' Several Properties were Singled 
out as possible hid. candidates-^ 
some after a Press report-' 

1IM1 lltul . Chesterfield maintained lids.: 

day. Bernard Matthews eased 3 to week s upturn and closed 9- higher-. 
Rap. while flown tree Mackintosh, a * 144 P- whi,e s,ock Conversion, _ 
220p. and Northern Foods, 0Sp. an ol <* favourite,. put on 6 more to... 
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64.«W 59.79 , _ 

raft>6< .iKi*»6t 528«Ui4fr iJ/t/®»..*. Trtalf, 

i J<kf A*'r*ge..r 
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lost 4 and 5 respectively. -J. Lyons! ^P- Among lesser known stocks, X ContJuBnlal 
however, closed 3 up at Rlprafler speculative demand *»»«- ri ose S a penn 


MCiinv off at W[i despite the chair- 
man'.-. commenls at the annual 
meeting that the turnover and 
pro lit laraets for 197K arc hein-i 
achieved Against Hie trend, G. 
tV. Sparrow improved 5 to I3.ip 
in a thm market. 

After hardening to 353 p. initi- 
ally. 1CT drilled down to close a 
penny easier <in balance at 33 J p. 
Allied Colloids also yave up a 
penny at mop ahead of Monday's 
preliminary statement. 

Associated ''A'' featured Tele- 
vision Contractors with a fail of 4 


Jfi4p. aa\c up 2 and 3 icspec- 
tii ely Rediffusioo, how ewer, 
hiirdcned a penny io Tfip on the 
iniTt-ased dividend and protil 
Dcrrilrim held at lip following 
lhe protiLs statement. 

Stores closed little i hanged 
following a reasonable trade. 
Rrirish Home Stores revived with 
a rise oT 3 to 330 p, while .Marks 
and spencer. S»Sp, and* Debenlianis. 
S5p. put on a penn> apiece. Still 
reflecting recent trading news and 
the proposed "rights'' issue. 


R2p. following Press comment on Close, alp. and _ Apex.. 09p« by' 


the preliminary figures. Associated .®F jece ^ n 4 l ,f ted Anston Hol^n^ b etter . 1 han -expected. 

Fisheries hardened 2 to 30p. also jJJP- 1 P ft O Deferred picked up l}io coaf’pri^pect'ip Qaeenxlaod;; 

vMth the helo of Press comment. ^ f 1034 p in Shippings where invest- Mining; Australia «lded 

while F. J. Wallis were active and ^“h^FLsS&ro^SShc^ment comment brought about im-; . In -front. ST- : their. vresj' 

2 belter at 39p on fresh specula- 1 ' 'brovements of 2 in- both .British animal imeeUfigs yesterday; 

^ n were tn demand late and rose um -wm,«u- o-C< 


and Industrial a iurtber-. : to • 6flp< and 
Z dosedV penny easier at 152p des- Resources- also put on •> 

' results that were' slightly . In - belated. . response 

latest news of the Norwr* 


«-s 
<» - 






live interest. Barker and Dobson 
managed tn close fractionally 
better at 5Jp despite the annual 
loss. 


In£raiunu»£' «nd Commonwealth, at IRSp, :and. field ittipentld. were U:X 
tntereuropeaa CaJedonla Invest- 20Op t ' whQe Tsty* - e*i 


J. W. Spear dull 


Most of the interest in Indus- 
trials centred around second-line 
issuc«. The bearish statement 


Sntod 7, ?*to mK “ JK, '“* y ^aiV associated Caledonia invest- 2Wp/ - while .Tara- Bfplontl r . d 

a 4r3i C S r n?hS ^de° m?re ^ 

w*u discussing 6 with BroKeh fflilTto 32 p on further considefatjon of -recovered lO pf; 

Proprietary the possibility oif'*he' Vt e P 0 . or . results. . . . . -• „ ~ 

latter acquiring ail. or part bf.its '..bmali ,rr ®? u t up TrSttlfe? 

Woodside-Burmah stake: BurmcS.tha order of U\e d^ in TexUies; 

finally gained I to 42p. after ..43p, Courriulds niovettnarrmkly eithpr 


Gilts quiet 


Phoenix Timber. R3p. shed 3 
apiece May ami Hassell were also 
Small early |ns«< in Ciit-edgecl 3 cheaper a; 6-5p ahead of Mon- 

« rre oTien reduced or regained day's preliminary statement. Abcr- 
after new * Jhai this week's deen Construction finished a 



;t fail of S to wl&p in active trad- 
ing following Press comment on 
lhe rp#uli.v Dll were finally 2 
off ,ii 2unp. after whik- 

Thorn Electrical. 2l4p. and BICC. 


recently acquired subsidiary. 
U'eston Pharmuceo deals. 

The feature in Engineerings was 

provided by a spate or interest in 
Tom Marlin, which jumped lfi to 


mi „ iu 57p. also afier trading 10 3 . — ^ 

news, and Geoge Ewer receded 2? a . 1 481 “P- , ^. l . erest ® >n ‘ rjnlrfq pdse MsHfiF 

(o ISp on details nf the ‘ rights'’ Unu^ toe Oll Exploratiou. a fu^..VlOIQS 

issue proposal. Still reflecting con- 
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1 

CAPITAL GOODS (179> 

140.75 

-0 7 

16.55 

6.39 

9.12 

9.03 

,141.78 

144.41 145.12 

144.79 

2 

Building Materials i30) 

125.24 

-0.5 

15.74 

7.48 

9.64 

9.63 

123.58 127.26 128.36 

'128.69 

3 

Contracting. Construction i23> 

186.91 

--0 4 

j 20.72 

5.84 

7.62 

762 

186.68 

192.55 193.20 

193.37 

4 

Electricals (16> 

259.96 

•1.6 

, 1604 

4.93 

9.29 

9.02 

264.22 [267.85 269.68 267.04 

5 

Engineering- «Hc*av> » f 13 * .. 

172.77 

- 

22.96 

7.02 

• 6.70 

6.79 

172.72 

175.61 ,176.76 

177.14 

6 

Engineering (Generali c63) .. 

132 07 

0.6 

16.25 

6.74 

9.14 

9.14 

132.91 

135.10 (135.43 

135.32 

7 

Machine and Other Tonis (9) 

55.63 

- 1.2 

13.60 

7.19 

13.14 

1309 

54.97 

55.18.' 55.30 

55.28 

a 

Miscellaneous (25i 

126.30 

-0.1 

14.90 

6.75 

10.24 

• 9.94 

136.43 

127 90,128.12 

127.78 

9 

CONSUMER GOODS 
(DURABLE) (53) 

121.88 

- 0.5 

17.11 

5.53 

8.74 

871 

122.44 

1 

124.89 <125.40 

125.51 

10 

Lt. Electronics. Radio TV (15) 

132.78 

-0.3 

15.18 

4.19 

9.68 

9.67 

133.16 

( 136.58 '137.35 

137.52 

11 

' Household Goods (13) 

•160.99 

-0.5 

19.06 

7.22 

7.98 

7.06 

161.72 

165.48 164.56 

165.28 

12 

Motors and Distributors (35) 

77.09 

-0.7 

19.23 

6.89 

7.87 

7.84 

77.64 

1 78.81 78.86 

78.80 

1? 

CONSUMER GOODS 
(NONDURABLE) (168) 

142.98 

0.3 

14.88 

6.38 

10.18 

10.04 

145.46 

1 

146.47 146.76 

146.74 

14 

Breweries (15) 

155.71 

■rO.l 

14.83 

7.25 

10.09 

10.09 

155.56 1158.98 156.13 

,158 47 

ia 

Wines and Spirits 1 T »... f ... 

174.14 

— 1.3 

10.94 

5.81 

13.98 

13 98 

176.4 1 

179.82 179.82 :l 79.91 j 

16 

Entertainment, Catering tl4) 

167.86 

-1 2 

14.48 

7.92 

10.66 

10.57 

169.98 

174.35 174.19 

;i73.54 j 

17 

Food Manufacturing (23) ... 

158 97 

-0 2 

16 50 

5.49 

9.20 

9.15 

159.30 162.71 164.15 ;164.65 

IB 

' Food Retailing (16) 

131.51 

-0.5 

13.55 

5.64 

10.73 

10.78 

132.14 

154.16 134.70 

135.18 

19 

Newspapers, Publishing (16) 

169.50 

rl.l 

12.30 

6.11 

12.50 

12.50 

167.03 

169.00 168.94 

168.94 

20 

Packaging and Paper (13) ... 

96.71 

*0 1 

16.84 

7.82 

9.13 

9.15 

96 95 

90 44 | 99.59 

99.35 

21 


1 16.01 

0 1 

13.2 7 

5.9S 

11.60 

11.59 

116.17 

118.87 119 09 

118.05 

22 

Textiles f 23 1 

146.92 

-0 7 

10 30 

7.80 

13.81 

11.30 

1*3.01 

150.32,151.64 

150.95 

23 

Tobaccos (3i 

216 73 

-0.4 

20.12 

6.54 

7.58 

7.58 

217.67 

222.23 223.74 

224.12 

24 

Toys and Ga.rr,es (6> 

OTHER GROUPS |96> 

71.82 

! 

-0.4 

20 38 

7.66 

6.84 

6.8* 

72.11 

72.34. 71.88 

73.3* 

25 

Chemicals (36) 

209 09 ! 

-0.6 

11.91 

5 37 

lie? 

11 68 

210 26 

213 33 215.48 

214.97 ' 

26 

Office Equipment (9) 

91.85 : 

-0.1 

12.64 

5.64 

11.43 

11.4S 

91.94 

93.59 | 94.39 

94.54, 

27 

Shipping cI2» 

367.60 | 

-P.5 

14.19 

7.11 

9.74 

B.E4 366.59 

374. el 376.7G 

375.43 

2B 

Miscellaneous (49) 

150.42 j 

i 

0.3 

14.80 

7.35 

10. 10 

10.09 

150.95 

154.00 ;154.91 

155.27 ‘ 

1 

29 

1NDUSTRLAL GROUP (496) 

147.86 

-0.5 

. 14.B7, 

6.25 

10.02 

9.91 

148.55 

151.39 |153.09 

1 

151.96 

50 

OILS (4) 

358.03 

-0.9 

11.95 

4.58 

9.67 

8.95 

561.21 

350.98 .567.56 

368.42 

r 



51 

500 SHARE INDEX 

163.12 

-0.5 

14.40 

5.98 

9 96 

9.74 

165.99 

168.64 169.79 

169.74 

32 

FINANCIAL GROUP UOO) 

122.46 

-0.5 


6.05 

- 

- 

123.09 

125.02 124.82 

124.88 

53 

Banks 16) 

148.06 ! 

-0.7 

20 91 

5.72 

7 36 

7 36 

149.11 

15 I 40 149. B4 

151.66 

34 

Discount House"; (10) 

156.49 ! 

— 

- 

8.84 

- 

— 

156 40 

156.80 156.6* 

153.76 

35 

Hire Furcha.*r (5) 

90 61 | 

- 1.8 

— 

7 17 

- 

— 

89.16 

90.83 92.01 

91.71 

S6 

Insurance (Lifei t9i 

102.31 j 

-0.7 

- 

6 98 

- 

- 

102.91 

104. 5B 105.4 1 

105.40 

57 

Insurance 1 Composite 1 (7) ... 

94.04 j 

-1.1 

- 

7.46 

- 

- 

95.11 

96.77 97.48 

96.80 

38 

Insurance (Brokers) (9) 

246.13 

-0.7 

10.01 

4.49 

14 76 

14.76 

248.01 

252.32 252.10 

252.00 1 

39 

Merchant Banks (I61 

71.98 

-0.3 


7.77 

- 

- 

71 78 

71.87 71.51 

71.78 

40 

Property <331 

155.45 

0.5 

3.42 

3. 38 

51.24 

51 01 

154.72 

157.70 156.15 

154.05 

41 

Miscellaneous (6) 

72.22 i- 

-0.7 

18.75 

8.27 

a 25 

8.25 

72.69 

72.68 74.65 

75.US 

42 

Investment Trusts <50 » ...j 

151.39 

,0.1 

3.52 j 

4.99 

29.56 

Z9.5B j 

151.30 

152.28 152.42 

150.74 

43 

ALL-SHARE INDEX (650) | 

154 27 —0.5 

1 

5.94 

_ 

- 1 

155.03 

1 

157.43 158.23 

158.12.1 


COMMODITY GROUPS 
(Nor included in 5W or 
AH-Sriare indices.) 










44 

Rubbers (9.) 

466.54 

rO S 

11.42 

7.39 

12.58 

12 26 

*65.90 

*67.00 468.30 468.26 * 

45 

Teas iS » 

139.51 

- 

30.24 

8.50 

4.49 

4.54 

139.31 

138.58 138.68 138.45 

46 

Coppers (3) 

227.43 

- 

43 45 

7.56 

2.30 

3.30 

227 43 

231.25 235.07 

233.66 5 

47 

Mining Finance ill) 

103.97 

-0 1 

10.03 

4.85 

11.17 

11.09 

104.03 

105.60 106.05; 

105.28 



111.01 - 

0 7 


8.16 


12. Z7 

111.77 

112.95 115.03 

113.25 

49 

Overseas Traders (13) 

223.28 

1.0 

14.85 1 

4.63 

8.76 

8.79 

225.40 

226.98 228.17. 

250.92 2 
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45.37 


•7 *> 
85.16 
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125.95 162.24 153. 95 226.08 61.41 


.4 2. f£'h. ,l3(l'J.n« 
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>4.2.18 179 43 
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Low 


Consols -:?o yield ... 

20-yr. Govt, Slocks (6) 

20-yr. Red. Dob. & Loans (151 
Investment Trust Prefs. (15> 
Conti- and Ind!. Prefs. (20 » ... 


49.14 


50.78 


13.94 
: 13.24 
: 14-56 


14 I? 


66 93 14.18 


13.84 


<9.29 


50.8B 


66.76 


13.83 

49.39 


13.92 


49.23 


50.78 } 50.83 


14.01 14.00 


49.06 49 08 


5D.70 50.61 


48.02 i 47. B6 i 47.73 47.73 


66.72 j 66.57 , 66.36 66 27 


13.99 1 13.89 | 14.66 


49.02 49.28 ! 47.35 




50.65 50.62 ; 46.37 


47.47 47.38 • 42.18 


65.91 65.50 60.19 


53.45- 47.561 115,42 38.27 

iiJ-I, I (2/1 1 '.il/TfiM l iMfo, 
52.40 46.68 113.43' 37-01 
'-I* 1 :iC.*:!C(,€i’ l j I.Vl/it> 
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1?V ■ i ,e - , L : -!i/n5, 
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SccUm or Croup 

Base Dale 

Base Value 

j Section or Croup 

Base Oare 

Base Value 1 

1 Share Indices is now available From lhe Publishers. 

Overseas Trader* 

31 12.7* 

lao 00 

■ Food Retailing 

».'12'6T 

USJJ j 

| lhe Financial Times. Bracken House. Cannon SirceL 

Engineering (Hcovy) 

31 1271 

153 JW 

j Insurance Broker* 

20 -12 '« 

*6.97 

’ LonBon. ECSP 4BY, price Up. Bv post 2BO- 

Engineering {Central} 

31.7271 

uiu 

, Mining Finance 

M 12:67 

196 00 


Wine* a"«t Spirit* 

1*170 

1M.76 

1 411 Other 

ID 4 -02 

100.00 

* record of the Indices, cost os. Is obtainable 

Toy* and Came* 

li.'l.lO 

135.72 

i Redemption yield. 

FT-ActtiarhK 

Indices are 

Irotn FT Busiacss Entrr prises 10. Boll Cost?. London. 

Office Equipment 

16,1.76 

162.74 

calculated by Extol 

Communications 

Limited (a 

ECs. 11 gives all group and wb-spaloa Indices ai 

Industrial Croun 

31 i:79 

ia.M 

: tnntnlwr of Hus Exchange Telegraph Gnwpl on an 

fortnightly intervals since (hr start of the series m 

Miscellaneous Financial 
Food Manufacturing 

31.12.76 

24.-I2.-W 

12 C.M 

1M.13 

IBM 37ti computin’, 

4 lict of the eeonhwnt* of Win 

FT-AeiuariH 1 

1462 with Quarterly highs and tows. Dividend and 
earntnas figurns nro also included. 



ther ?. up at 74 p. .X \ - It was a quiet; thougfe generally 

Further consideration of ' .the.' steady, day in iliiung -snare 
Interim results brought about'.'a r markets. Encouraged "Oy - . a 

reaction of 7 to 148 p In.S. andJW.; Diode rale recovery m the bullion 
__ Berisford in Overseas TVaders.- price which ended__the day J-o 
PUklncton Bn».'cheapened J more Fad J n « Wd hopes continueti;to rents up at^^io/per ^unc^ 
ro 30fip for a Tail on the week of weaken Gill and Du£fi» which Gold shares cd«< * gP*[|. 
12. Cape Industries came on offer eased a penny more to 1 Tap for a the investment 1 

ai l!Sp. down 6. and Jardlne decline on the week or 17. News easier initially. Share pnee nses 

Matheson **ave ud a similar of the Government loan of £ora. to were generally on the smau siqe 

amount to ".1 36p on Tar-eastern finance the takeover of Brentford; and the Gold M “ iea 

advices Steel Bros, shed 3 lo Nylons left Lonrho 2 off at ,77p.;.. 1.6 at to show a gain of -0.6 

I93p and losses of 3 were recorded A mixed trend was evident tor on the week. . - 

in AD international. S6p. Gomme. Trusts and Financials after a thin Financials were uninspired 
R-ip, Lep. in.5p, and “Mams.” 43p. trade. Jobbers marked .'-up Golds and ended with mixed 
The leaders continued their down- English Association of Amen can fortunes. Charter w erel on. at 
ward drift with Glaxo 7 down at Bond and Shareholders 70 to -360pr Wop following the anpual report 
3R0p nf the few firm soots 2S0p basis on news of the Bdar<£a and chairmans statement, nnir- 
Thermai Syndicate hardened 2i ro decision io accept ihe »B4i> c-^h chison. however, -.were ^ again 
M2p on speculative demand For offer from Mr. A. E. P. Clarke, Mr^ subject to Cape .•demand and 
■’new-time" on hopes that Inter- R- M. Cox-Johnson and E- D. and added 20 afflOOp. . ■ - 

national Combustion wUl better F» Man Ltd. Hellenic and General Diamonds. Platinums apd Tb 35 , 

their previous offer of S3p per improved 4 at 32p and Jersey were virtually untested, Aus-. 


share. Press comment on recent General hardened 3 to 220p. ~ -’ ■ •'■ tralian issues, however., sh owed. J 


with 

Pan: 


results helped Powell DufTrvn The return .to profitability in the occasional, firm feature 
gam 4 to I32p. while James the first-half year helped J. F. brokers’ comment helping . 
Warren pushed further forward Nash Securities Improve. 3 tO; 5gp, continental to •' £14 for a t gaun 
with a rise of 4 to a 1976 peak while Lampa Securities found ,suj>: and North Broken Hill to ,182p 
of 70p; sentiment was helped by port at 97p, up 5. .. for a risie of 6. Whim Creek added 


MONEY rfc EXCHANGES 


BiD rate higher 


Bank of England Minimum were allotted. Next week £500 m. Goveramem. disbursements, , an 
Lending Rate II { per cent, will be on offer, replacing increase in the note circulation,, 
(since May 21. 1976) • 


previous 
to r lhe 


maturities of £550m. and. repayment of the 

Day-to-day credit in very short day’s official advances 
The Treasury bill rate rose by supply in the London money market;' 

0 054" per cent, to 10.9RI9 per market and the authorities gave Disimunt houses paid between 
cent, at yesterday's lender and assistance, by lending an excep- 101 per cent, and 111 per cent 
Bank of England Minimum tionally large amount to 10 or 11 for secured call loans. 

Lending Rate was unchanged al discount houses, at a rate below In the" interbank market over* 
ill per cent. The minimum Minimum Lending Rate, for re- night .loans opened at. llA-Ili; per 
accepted bid was £97.2.7!. com- payment next Wednesday. Banks cent, and eased to lOj-lOJ per 
pared with £97^!ii! previously, carried forward surplus balances, cent., before touching 1T-fc-12 : per[ 

nd bids al Lha: level were me( but this was outweighed by: a cent™ and closing at JOi-11 perj 

as io about 2n per cent. The net market take-up of Treasury cent.'. 

£60" m. bills offered attracted bills, an excess of revenue pay- Rates, in the table below- are 

bids of £741.1fim. bui only £430m. ments lo the Exchequer over nominal' tn some cases. 
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— 
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11 ,: 113s 

1 1 1 ,-llJn 
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1 1 If 
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lZ's 
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UlKCUflDT • - 1 - 

Market i Treasury ; 
ilv|anil* I till*# 1 


'Ban!. 
Bill* 4> 


'Flnp' l>Mrlf 
i'. Bllla > 


loij-uij; - 


n mi - 
lOas-it' lorr-ior; usu-ii* nvina 

lOSs-1073 IO^:.-107 a lliallr^ 

lOJa-lOS, : ll-lOK 111,-11^- Z 

— - j 10-S-lOTu 11U-1ZI2 


J.iH.al jiuiinriii and iinanci' hoieics wvm (lays' noifec. oibcrs seven days' GscO. * Loose r-lcrm lout auittonty tednsue 
ran. iionunaily ihr.-e j.-ars 13-171 prr Ci-nl : four ynars 134-13] per ccm.. ft"? jears 131-131 Per cent. . 4 Bank bill rates In 
tnldi* are bujint: rati- for prime paper, buying rales for foer-monch bank bilLj U-I013j( per cent.: and . lour-tnomb lude bills 
(1--1T P'-r Anproslmair s>:l1ln.a rale for onc-nmmh Treasury bills 1Ka.-,;-l0^3;2 per ecdl.: two month Ifllau per eeot.; 

* n,i llir-i.-nioiilb 1029'j per ccol. Approximate scllinK rale Xor onc-monib hank bills lli-ZUui per cent.: Iwo-monih Ui-UMSyi 
r-r ..-in and inr,---niiinih li-uui;,; per vuni : for one -muni h trade bills 112-112 per cePL*. no-momlt Lli-lt! per ccol.: and 

hfe-mnnih n;.||j per cent. . . . 

Finance House Base Raw* rpubllUied by ihe finance Houses As-snciati'-n- m iv-r cent, from Juik'I. JSTS. Ctearino Bank 
Dcnosit Rale lur small raims nf srvi-n days 1 noucc « per cent. Clearing Bank Bast Rare -for. Icnduw 19s par cem. Treasury 
Bill Ji.-ras- lender rale of discauni ID.OTlO per ccm. - 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling remained steady in Most major currencies were 
\ery quiei trading in ihe foreign slightly weaker against the doiiar. 
exchange market yesterday, clos- with the Japanese yen, Swiss 
ins unchanged in terms or the franc, and Canadian dollar all re- 
U.S dollar, but improving riiglitiy versing their recent gains, but 
gains i major currencies in gen- only lo a small ex lent. The 
eral. The pound touched $t.77(Hl- French franc also lost ixround. 
SI- 77lu in early dealings and re- finishing at Fre.4-74fl0 compared 
imined at around that level for with Krs. 4.7347 4 previously, 
much of ihe morning, before a The dollar's irade-weighied 
-•mall demand, possibly from New average depreciation against 14 
Vork. pushed tJic rate up to currencies, since the Washington 
8 1.* <‘28-1.7730 in the afternoon. At Agreement, as calculated by 
ihe close sterling was quoted at Morgan Guaranty of New York. 
SI. 77 1.1-1 .7725. Its Lrade-weighted narrowed to 2.02 per cent- from 
average depreciation against 10 2.22 per ccnL 
major currencies since flic Wash- Gold gained H to close at SL24!- 
ington Currency Agreement, as $1254, after a rather quiet and dull 
calculated by the Bank of England, day. The krugerrand's premium 
narrowed to 30.2 per cent, from over its goW content ended at 
-•JM.3 per cent., afier .standing at 3.90 per cent, for domestic rie- 
.3!»n per cent, at noon and in early livery and 3.30 per cent, in the 
dealings. international market. 
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EXCHANGE CROSS-RATES 
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EURO-CURRENCY INTEREST RATES* 
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dealers.. . -9 Hate ETvcfr is Official Hale 
SCBRA on " - - ': ' 
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A Slcrlinp dceuminaicd ‘urunticb which include in'. ertmcnt 
dollar premium 

• "Tup" Stuck. 

• Kichs and Lam aurtcd thus hwt: been adjured to allow ter 
riEtts issuir. [w ci-h 

t loicvnnt store increased or returned 
t Interim nr.ee reduced, pu*scd or deterred. 
tS Till-bee lo n.:3-reji'denL 
C Figure, or report uu ailed 
rt I'nlincd rtcunii. 
t r*nre a* Uoe ai suspension 

f Indn-otcd dividend after pendiap scrip and or right* time 
chit rcJoler 10 previous dirt dead or forecast. 

■■ Free of Stamp Inin 

* Mercer bid or rvorfanisnli-m in pr- teres* 
f \t* rampur-abli* 

♦ Same inlu.-im: reduced final and or reduced earn I tie? 
indicated 

i Bated (in 197ft profits 

1 Cover allows fur cionmai of shores no now ran tier f«- 
dividends or raalnng only for restricted din den d 

* Cover doc* not allr-w fir share*, which iaav aJsn rank tor 
rtiiiil'.itd ji a future dam No P E raitu unualb- provided. 

V Fit-luiEnc a final dividend declaration 
Her ironl pner 
il So par value. 

i T.i» .'roe h Ftgurrt. ba-vd on nr»pcelu< nr otr.or official 
■ettlmaic r Cents d Dividend rule pair! nr payahienn port of 
capital cover bj*viir>dind<nd or lull capital. 'r Redemption 
yield I Flat yield. £ Assumed dividend and yield, 
b s=mnuil dividend and jiel.f after scrip issue. J Parmcnl 
frum lopiul sources i K«rtya m Interim flic her ihii 
ITiftmiu total, d flight.-. IS.-.US- psndl nc q Ear-nines td-od un 
prcluntnaiy fifiuris.. r Australian currenrj. a Dividend and 
yield exclude a spwriai payment l Indicated dividend- ewer 
relates to previous tfitidend. P'E ratio based no latest mutual ' 
e.irnlncs. a Forecast din den d. pact based on previous rear's 
cornir.gr v Tns free up io 30p in the L w Yield allows for 
r jrrtstcj clause, jr Dividend and yield bafed on merger terma. 
x Dividend and yield include a special payment Caver does not ' 
apply to special payment. 

A Nrt dividend and jldd. B Preference dividend passed or 
deferred C Canadian. E Issue price G Assumed dividend 
and yield after pending scrip ond-or rights issue. K Ftpurt-s 


aaiumert IT So significant Corporal l.» To* payable 
^ Z Dividend »«al to date 

- Abbreviations d ex dividend, e a senp issue r «* rights- ' 

— a es all, 4 yy capital dirinbuuon 

| “ Recent Issues " and “ Rights ** Page 15 

I This s?rrice is available lo every Company dealt in o n 
| Stock Exchanges throughout the Ifniiri Kingdom fora 
fee of £325 per annum-for each security 
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THIS ISA 
BULL MARKETS 


Your best money making oppor- 
tunities during the next two 
years will be in commodities and 
metals — the emerging bull mar- , 
bets. Our weekly service gives you 
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ive edge, and pays its way over and over again. 
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BY ROStRT MAUTHNER 


VALERY Giscartl d' Erf ding ha 
r-i3bli.*hHd himself as 
-nipoi-r^H world figure in record 
rime. It va* only f.v.i years a 
fhai h-' -.v;is elected as ihe 
Fresidvnt »*f the Republic al ihe 
relative It tend or age of 4S. bul 
Mven in this short nine. Giscard 
a hf is commonly called, has 

‘■uemded in substantial! 
•'hancing the image of bi 
.nunirj — miu.h fnr the better as 
far the outside world is eon 
corn rd. 

Tii:< has i»c'.-n made possible 
rv.ily bj President Gifcard 
ncrsunal dislike fur " con II id 
'imliimao ami bis conviction 
thai :u. i i , epial)le com promises can 
he d on most inremalipoal 
probli-ms wit hour the abandon 
mem of basic principles. The 





improvement in France’s re la 
nons whh the U.S. since his 
dem on is a striking example 
of -vhat can he achieved without 
any bynging of fists on the table 

The arluj.MiOD of this lower 
P refill.* has noL however, pre- 
vent id Gi>card from taking a 
nmii her of important inter 
nil tonal initiatives in areas in 
which he believes a consensus 
van he reached. Several have 
borne fruit, su:h a» the regular 
meetings of Common Market 
heads of government under the 
label of European Council, the 
north-south conference between 
industrialised and developing 
countries and last year’s Ram- 
houillei economic summit. Some 
>U' - h as the proposal to create 
a European t»i recto rale of the 
major Common Market members, 
were ill-advised and non-starters, 
hut they do not invalidate Ihe 
general impression that Cl. -.card 
is a man with oripinal ideas wh 
is interested in giving France a 
construetr. c rather than a ne;u 
live role in world affairs. 


New ideas, ion. luve been 
feature of Ciscard’s domestic 
policie.- and the whole si;. le of 
hi« President-'., -.utprisinc in a 
man of his enn.-e native back- 
ground. The descend. ini of a 
long line of hieh state official*. 
courtier 5 and hie businessmen. 
v?hn claims that Louis XV and 
a certain Admiral E ,- Estaifig who 
fought with La Fajette on ihe 
side of ihe rebels in ihe 
American W\r: of Independence 
were among hi- ancestors, has 
somewhat improbably adopted 
a programme of sm-ial reform 
and pushed through legislation 
legalising abortion and liberalis- 
ing •-omraception 3nd divorce. 

He has invited dustmen to 
breakfast ai the Elysee Palace, 
regular!;- has dinner with ordin- 
ary French families in far-fiung 
villages and is prone m wearing 
green dinner jackets ar social 
pvemn-s for memhers of tho 
Government. The Parisian 
“salons” nuv mrn up their 
noses at such " caddish " behavi- 
our. but Giscard can afford to 
ignore rheir jibes. f.«r he has 
proved lhat h»* ha« a belter poli- 
tical nv*e than iluv. . 

In his presidential eiecrion 
caihpugn ihe man why was 
France’s finance minisier fur 

mnsi ot Ihe pi- rind bciwe«-n lfld’i 
and I9T4 cunduned an American- 
? tyjp campaign and hit just the 
right note at his polmcwl meet- 
ings. Suddenly, the tall, arisio- 
cralic and shy Gi>card. who. 
according to General do Gaulle, 
would always have 1 rouble got. 
ting through m the people, 
achieved a degree of popularity 
nf which few thought him cap- 
able. 

The honeymoon period, of 
course. ha= Inna ended. He has 
never had a mpper-botlomed 
parliamentary majoritj and the 
Gait I lists, whn have never really 
lik*>d Gisnard and suspect lhat 
he is out to destroy them in the 
Inns run. are becoming inereas: 
ingl;- restless. E\en worse, from 
ihe President’ 5 point nf view, 
ihe possibility of a Socialist-.! 
i.’.ouimunist victory or ihe 1A7S 
parliamentary HeciiMn can no 
longer he ruled ou; and he might 
he forced tu aovern with a hos- 
tile Nritmna! Assembly. 

It i> in such conditions lhat 
hi« real mcnle will he ir«ivd. 
Fur the re can he hilly douhi, that 
Valery Gi-card d’Esiamc has had 
a re la live I;- e.as; rido «o far and 
:tn ; his mns; difficult jear*' .?till 
lit ihaad. 




have poll delayed 


BY PAUL EUrfAN 


LISBON. June 35 
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EEC puts 
off Fleet 
Street 
fund plea 


By Roy Roger?. 

Labour Correspondent' 


CAMPAIGNING in Portugal's failed in a Supreme Court bid -Allegations threatened* to reach a 
first free presidential election to-day to have Sunday's poll post- crescendo this week before 
in half a century officially poned — Ihe contenders are Admiral Finheiro de Azcvcdo. the 

ciusud to-day under a shadnw General Rumalho Eanes. Army. General’s most strident ci'ilic. col- 

cast ijj the illness of one of the Chief of Staff. Major Otelo lapsed in Oporto. 

cu mi (dales. Admiral Pioheiro Saraiva de Carvalho, folk hero Apart -from the personal ' . . ... - . .. 

do A/ovedi). or the April 25 roup, and Senhnr alla ^“ „„ ™, a „Sf her P h v the i a,,d ^”' C V ?" 

Uetavin Parn -i leadme memhi-r X “ auumei it several months before knowing 

The Admiral. Prime Minister o^hV Communist ^ree Forces can dtdates. the, whe , heV lhe EEC's '' European 

,n the present caretaker govern- com , n i^ e V J ’ tampjijn railed to. produce any ( y^iai Fund | S prepared to help 

mem. was said to be improving^ ' Geniral'Eanea a broodin" and 0VCMId111 * mu ^ ln P arl be 
after the heart attack he suf- AJ“ rt L° . .ufl? cause any measures taken to 


FLEET STREET employers 


commute-.*. over-ridin" 

General Eanes a brooding and _ n " 

after the heart attack he nr- austere figure, has the backing of “*£ ‘normous 

ret-ed while campaigning in Portusal’s three biggest poliUcal era no mie and social d rob cm I 
Oporto on Wednesday, yet Dar th» s _ the Socialists Pnnular m ° lh( . bL , C , P T 

will m the first instanci- be the 
respon.sibiliry of the next 


. , ... - vel parties — the Socialists. Popular • Ih „ 

his conaitn.n remained serious. Democrats, and Centre Demo- W,U in lhe firRt lnstanc ' 

His d^arh would I cause postpone- cra ts— who together took three- pnvprnmpnT 
me nt of M.nday s vote. quarters of the vote in last Sowomem. 

To-morrow- is a day of re flee- April’s parliamentary elections. AH four candidates said they 
lion For Portugal's 6.2m. voters . " would go 3head with the socialist 

before they choose from four Favourite plan to form a minority aovern-J 

candidates for the presidency • ment after Sunday's election, 

of the second republic Th( ? virtual _ disappearance b ut on |y Gen. Eanes offered the 

The election of a new Presi- fr on ? „ e . campaign, if not from guarantees Dr. Mario Soares, 
deni ends two years of political * . ballot sheets, of Admiral Pin- leader of ihe Socialists, nnd his 
debate marked by considerable h &l l! D de Azevedo is considered colleagues need in order to have 
acrimony and violence over h 5. re l ° have enhanced consider- anj - hope of surviving beyond a 
w hich direction the Portucue*:* a ”iy the General s cbance.s of £^w months, 
revolution should take, after, ihe .l he . : abso J : u I e m ^°VlL r I: The first threat Jo this cvern 


finance lhe cosily technological 
revolution being introduced 
shortly by the national news- 
paper industry. 

Department of Employment 
officials, who pul the industry's 
claim for up to £3. 75m. to the 
fond in Brussels this week, 
have been told lhat a decision 
is nnlikely before October al 
the earliesL 

The delay is understood to 
be largely because of the un- 
precedented nature of tbe 

claim — lhe firsr by what is 
termed a “Joint so.cial institu- 
tion in the public interest." 

The EEC Social Fund 


Apni 25 ««“P Siicb ended the lo n 3 arst ’ round Jtlcn ' t is expected lo° come m" late! Advisory Commit!^ . at its 


ri-^hf-wing dictatorship. v, ^ or ;. 0Q Sunda >’- . . 

Chonsin" a new head of stale Earlier prospects of his achiev- s>umin**r _ . . 

puts inru effect a new cooslitu- in ? this were thought to have . u _ n cb . i! 1 ! ! M e Ji’ ' 


front Communist-led ' 



years. rough methods his supporters wil b the Socialists. 

Apart, from Admiral Pinheirn have used during the campaign. Portugal between military rule 
de A 2 evedn— whose followers The allegations and counter- and democarcy Page 12 


Vorster says his policy 
will stand test of time 


BY ADRIAN DICKS 


BONN, Juiw 25. 


quarterly meeting in Brussels 
this week, asked for further 
information on the claim, 
maxim uni 5ft 
the estimated 
for retraining 
orkers for - the 
new computer-based technol- 
ogy as well as training redund- 
ant newspaper workers Tor 
alternative employment outside 
lhe industry. 

The delay may be to the 
industry's advantage because 
the TUC representatives on 
the Social Fund were unable to 
attend Ibis week's session. 

By October national' news- 
papers hope to be well ahead 
in iheir local negotiations on 
manning levels and demarca- 
tion. But these will not get off 
the ground, until an outline 
agreement is reached with the 
unions on how to treat the 
industry's army of casual 
workers. 

.Employers and union leaders 
have set up a joint standing 
committee, comprising union 





The stock market carrtnroed '^ * m ' 11 . •'“T" sjori: . • • Afid .'mean'wbUe ..-ijR » 

to wilt in the heat this ««*. I n( Jex fefi l.3 to 375.1 


Equities have driften down -by : - 
11.8 points over the five- days, as 
measured by the FT 30-Share 
Index, and turnover, has aver- 
aged under £50m. a day. Only 


MR. .JOHN VORSTER. the South the situation by referring to "the knowledge nf what was rfi>eussed 

African Prime Minister, said student rims in Germany and in the Bavarian meetings, .spec-u- ' 

to-day that the policy of improv- France and a lot of other coun- lation has continued here ilia I ; 

ins relations with black African tries" and by accusing the world Dr- Kisisnger. behind his nut- j 

countries, which has been the of adopting a double standard ward screen of stiff reserve i general secretaries and news- 

cornerstone of his Government's in judging events in the towards Mr. Vorster, mav have: paper managing’ directors, lo 

diplomat*}, would continue and Republic. taken a more flexible line in the i ma ke ihe EEC Social Fund 

would "stand the test of time.” Besides, Mr. Vorster said, several hours in which the two j t |aim and draw up guidelines 

His remarks were the . strongest black Governments in the coun- men talked alone without their i. for Ihe in( reduction of the new 
attempt made so far to brush off tries further north in Africa advisers. | processes. 

the damage to South Africa's were kilting a lot more black p efer H<-,mevsv Wriii--- Mr 1 The chances of a favourable 

image and us outward-looking people than had died in South >Tames Callaghan . thn Prime’: response from rhe EEC are 
foreign policy following the Africa. The recent riots in Minj . sleri and Mr An thonv likely lo be greater if (he Joim 


Riot toll 176 dead 


THE TOLL in .South Africa’s 
Black township riots last week 
was 176 killed and 1.139 
injured, Mr. James Kruger, 
Police and Justice Minister, 
announced in Pretoria. 

He said 'that 1,298 people 
had been arrested. The Hol- 
ing. which erupted In Soweto 
township during a prole.si 
march by schoolchildren ap- 
peared to have been planned. 

1 ■ ■ ■■ ■ gi. ■ . 


The leader of the march 
lhat sparked lhe (rouble was 
not a student hut an adull aged 
between 2a and 30. said Mr. 
Kruger. Police feared for their 
lives and shot Ihe man dead. 
He did not identify ihe alleged 
leader. 

Many black people* had been 
killed by black rioters, and 
many casualties were caused 
by .22 bullets, which were not 
issued lo police. 


Crosland, the Foreign :md Com 
mnnwealth Secretary, had a 45- 
minute meeting with T)r. Kissin- 
ger at No. 10 Downing Street 
to-day. 


Dr. Kissinger briefed them on ! 
his meeting with Mr Vorster and 
reaffirmed his view that Britain \ 
had a positive role to play in : 


standing committee is seen lo 
he making progress hv lhe time 
the claim is reconsidered in 
Ocioher. 

Economist back 

The Economist magazine, 
which has suffered publication 
difficulties in recent weeks, 
.should- appear Ihis week-end 


Southern Africa particularly in ! af|pr Ihe $ eiftemenl of an 


for the 


finding a solution 
Rhodesian question. 

Mr. Callaghan accepted this 
responsibility and told Dr. 
Kissinger that he had nothing «n 
add to his statement in the 
Commons last Marrh that there 
must be a commitment from the i 

racial disturbances in the Repub- Soweto and other cities had been Rhodesian authorities unim-j 

lie’s black townships. • "blown up out of all propor- peded progress towards majority 

Speaking in Bonn at ‘the end lion.” rule within two years. I 

of bis visir to Europe, Mr. Asked lo comment on a remark 
Vorster also" said he was con- which President Kenneth Kaunda 
vineed lhat the judicial inquiry of Zumhia was reported to have 
into last week’s riots would show made to the . effect lhai Mr. 
that these were not spontaneous. Vorster’s talks with Dr. Henry 
bul were the work of "a Tew evil Kissinger, the V.S. Secretary of 
ndividuals" who had wanted to Stale, would prtrie fruitless, he 
prevent him from leaving the said: "That is not the position 


industrial dispute which halted 
printing Iasi week and delayed 
il flic previous week. 

Members of Ihe Naiionai 
Graphical Association at 
Haxrlls Offset, part of the 
British Printing Corporation, 
were in dispute because of 
redundancy fears following 
moves lo have the Economist 
printed elsewhere. 


in gilts was there much sign pt - 
life, with the instftutip'ns. 
making' small purchases of both ' 
the short and long tap stocks.' : 
Even here,’ however, interest*, 
was killed off by the weakoes$ 
of sterling on Thursday. ' ’ . 

Tbe only notable event yesieri-’ 
day was the Bank nf England’s 
rescue act in the money marke£-- - 
and eVen here the . problem v 
seems to have been strictly tecta 
nical. The money' market 1 has. 
been very short most -of’ the*.':! 
week, partly because of tax pay- 
ments and sales of gilts by'.tb^v 
Govemment, and the discount!! 


institutional Liquidity 
5 


£bn. 



Quarters 


*•4123 4.1“ t '.3'. ^4 

■78 1974 - 197&r 


...£l T 3nt.> isbeghmibgto ■■] 

Tafter jest -a.fj 

" tn emory. for’ihe shares at 

where the market-capMaJ is?' 


is undec , £13iirfe-. : ;. 



There, are /no ■surprisos-fij 
Rediffosion: with profits ~-B 



higher at" pre-tax. . £ .«• ri .... 

. inter^t;bharge. tsi'£Z,2iW- kr • i 

• so the . itcfup; fnade <:••- * j .- 

. all :prqgregsj;pB ■ tradidg - ^ 


19i76.!Aml'>ath- the'; tact* 

■ . o '.HH - i-'. TO . 


■ Edging ;uj> ;ta^ :jfer, 5 ... . 






p dhd-'<^sh'!'ffbVif/£ryjn : - i &^ 

LTV.; rifQtal ' 


!V- V ; to make^ fnrqMsVJq^p' ^fea. -; j 

houses did not bid. high' enough ^ inter i!m stalementL'in janu?''*-'^*?*^ i’f-i - r 
to permit all the £600m. *of’ a ry. and yesterday's preriinihary-' ^.^K^qnguagaxrri.ijsC 
Treasury biUs on offer to .bie ^^5 reinforces the : hope- ‘.feat- 
allotted without pushing MinV^p background may at iRSl- be -fosses 
mum Lending Rate up a quMter'^ban^g for the^ ^better.* 'Profits:^ Syong ; 
point So the Bank trimmed, -f or t 'h e year lo March enqerge lifg-' 
back the issue (for the first tinte ; gt f I.76m. pre-tax -compared Redifoni^q^^Janp^ 
since IR74) and its obvwuB-.^^h ' - ---• — -* 4 « -taui 

determination "to 'preveryt/ju^t _ 

interest rales from rising gave;y ear _ And tvithin the^e'flitires" ^mihated/j^tisJ'year^g 
a little encouragcmeivt to gLUCs,'^ -, s possible to idgfiti^r.s^pe'y-K'^ 
in the afternoon. -l-v'-for a substantial, recovery . in ^ 

Looking ahead, there is’ a 1976-77. .’ Vi, ' l- ~ 

danger that the stock market Thus the .machine tool -h 

will drift in something of r a ness appears to be headingr.back ?^'W*S5^5? ffi, ? ] ^ f .- s fSSg^ 
vacuum for much of ! the to more normal levels of profit- het oM^TOnne 

summer. Another sterling crisis! ability having just/ ! about 
could upset this, of course, but broken even in 1975-76: that 
the possibility of a July rwrii, could be worth well over £Jm.„ 

Budget has now faded and it -this year. Elsewhere, tosgas 


0 

•A 


mav be lhat nothing much 'will constructors John Brown 

Emerge «btfu? public sp^difli «*H«> from CMip. .to fMUDdlK' *#*• 


cuts or an 
the autumn. 


IMF aDb icatidS befnre antral expenses, and Sto-" 

there would have been a useful share,’ lgeaasri$te ^ yielC. 

{.« VuJ ^ 1 h^wpvi k S‘ P rofir but for technical troubles fawbr4ff5- 

has in its favour however, is jn final stages of one of the. tim^;-MNd. : jearTend net bbri 5 • 

the continuing follow of. funds thfee pro blem contracts. These h^^ar^-.jF 'qiUirtei: iloWer 
to the institutions, adding jo art . now a ft^ng 0 f the past, and 1 , • ; 

iheir already considerable the current workload seems' to /:•' 

liquidity. ' he satisfactory. Finally, •' 

Despite purchases of gilts and module fabrication side is mo v-;. 
the wave of equity rights issues ing into profits after substantial,:? i ‘ 
rhe institutions probably have start-up costs— a turn-round^ \of cflspos-' r ' : 
almost as much liquidity as at- perhaps flm. in pre-tax .g; b) 

the end of last year, and July —and the engineering 

is a seasonally important month is also.-gaining from an. .. 

for interest receipts on gilts in gas turbine orders and ? ire} Wo 

I probably some £400m. gross, by patches. - . . ' ! ; r . 

no means all to institutions) . .On paper, this could ea'sil Wn^ wnict 
and bank deposits. Rising liqui- add up to profits in excess 

ditj- is not always a bull point — the ^tevious peak of y 

it was not in 1974, for example reached a full seven years 

—but some brokers, especially Of course that would be nothing-.^xsosia^esr.Thc.appi^a^frtexarrTS 
nn tbe gilt-edged side, are hope- to boast about, given sales frgL thg.way dSC T ... 

ful that July may not be too bad £IB 8 m. and capital employed of-;;d4wif^ffttIed " 26 ?; grveiniucW'drL 
a month. over £60m. } and it would - nbt_^QO,ST^.the ; isharepi^cei; Wip." /. . . 

add up. to much more than .cbh^ht^ktg 

Trtlin Rrnwrt a cydlcaI u P swin 3- But it doefe! remait^/^crtM^ : .^ 

juiia orown seem that more fundamenttti^Bujmjali;"^ thp.iSnanci _ 

•John Bro«'n has substantially changes are under way, cspecK-'..-]^G'^'!^iQ|ipr$l;'faeu^g;-.- 


.? 

• ,!t| 
••■.S.T 


-rdr 

" -*7| 


outperformed the market since ally in the machine tool di vi-^eneralljyhauijC^. " • irv l 

' ' '■ 


Maritime Fruit in ‘piracy’ row 


BY JOHN WYUsS. SHIPPING CORRESPONDENT 


countn. Tbe fact that he had as 1 understand it.' 'MARITIME FHL’IT Carriers, lhe According to MFC yesterday on lhe Lemoncore "re almost 

come lo Eurof.* was proof that “We have been able lo build 1 financial iy iron bled Israeli- ihe banks bavo offered a tort! n’f certain 10 be a LOtal loss hecause 


they had failed several bridges, and in open , American shipping group. .^'J.Sin In cover severance pay for of similar action. 

He stressed: “I very much channels of communication, with : claimed yesierday that "an 3CI rhe crews of alt seven sbips. The 
resrel that these people were certain Mack African countries ! of piracy <»n lb*- ni-jh seas” was Israeli seamen 'i unions are re- 
killed" in the recent riots. But which I believe will stand the addin-j io H> list uf problems. ported to he asking fnr $.U5[n. 


The crew nf a fourth ship, the 
TWngerinecore. have been refus- 


de fended the South .African te<t of tunc." 

Love in men r’s rough handling nf In the absence of any certain 


Cook stops promoting 
South African holidays 


■ , . , - . t* , , „ „ m 3 to unload a cargo of Japanese 

Instead of am-, ms at Rutter- The Persimmoncore incident cars since the ship arrived at 

reiTr.- '■ I«, ,s nrtt ,hc Wllt? pressure being Acajutla in E| Salvador on June 

fngeraied *»-hip rersimmonrure. .. . . . .. _ , f i« 

carrying Sim. of eiirus Frmt. has a PP^ h -‘^ Jl ! . '? cc °m^ # i •, . 

been diverted by her captain Hi m - to M FC ? telegram to Mr. in a statement last night MFC 


Haifa. Israel 
dented appea 


In an unprcce- R:4hin - The Sobracore has been said it had "been "very 
yesterday MFC. berthed in Japan since June lo drsappoiiued” by Ihe reaction nf 


ur^ed Mr. YuzhaV Rabin. Israeli Wl, b 3 s,n *. load of bananas the Israeli Government, 'which 


FINANCIAL TIMES REPORTER 


Premier and his Minister of which her crew have refused lo was limited to opposm; rhe 
Transport to force her Israeli unload. The company says 1h«* transfer oT any vessels out of 
master. Captain Mureovitz to end entire shipment may be Inst, the Israeli Hac unless all legal 


bis "criminal am. 

Aci-ordin-- iu reports in Israel 


while a ^300.000 banana cargo debts to crew were honoured. 


THOMAS COOK, is to slop pro- The company had n 
tooting holidays and lours tn threatened wirh The jinsr.i hi* Inss t.'.apt. Murcovii?. cabled Haifa that 
South Africa it informed the of ir? exclusive United Nations his crew's fears that all moneys 
United Nation committee on connection because of its pro- due tu them would not be paid 
apartheid yesterday, motion of South African tours. ! had produced a n»*:ir-niutinoii- 

From next winter such holi- Through its office in ihe UN • sii nation, and a risk nf blond 
days wuJI noi bo mentioned in secretarial huildinu ihe agency shod if he fun mi u Rmterdam. 
the agency’s Faraway world handles all travel arraoscmenLs. .’ The Per*»imjounrore is one of 
travel programme brochure, a including home leave and official seven, an l»raeli-tl:is ship owned 
pokesman said in London last tmsMuns. for UN staff and omst by MFC. and i: appeal’s that her 
ic*ht. diplomats. ’The office handles crew feared that iT she put into 

lie added that for some time business worth Sf*.5m. a year. Coiierdam she would suffer ih 
the eoaipany had made no The apari/ieid committv-c com- same fale as four other Israeli 
pecial promotion of holidays lo plained in February about ships arrested for Ihe company’s 
Souih Africa through Press or Cook’s business with South creditors m Japan. Germany and 
lexision. Eui customers want- Alrica. ’ihieh vaj considered England Th- Israeli crews arc 
mp in book holidays in South conl*.iry to lhe spirit of ihr UN still aboard I’nqse --hips and are 
Africa through Cook" could still and to General Assembly di«;m tine severance payments 
do so. resolutions. 1 offered ny the hanks involved 


Continued from Page 1 


Puerto Rico talks 


Minreters, btu il is not officially m achieve a better appreciation last few days following the OECD 
oo the agenda of each others’ domestic porihon meeting in Pans when Mr. 


One major topic could be how and problems. 

10 ensure solidarity between Ibe The p nme Minister is, in p.ir- 


Gerald Parsky, U S. . assistant 
Secretary of ihe Treasury. 


industrialised countries in iheir ,i.'niar likelv m sirens Britain’s a PP earl!d ,rt he callinP for , a 

ew" r h r i i» j fw “ur^s. ; he 

ke ,tf ' J !r£rin rate ot infla ‘ llon ®w ,h,? Iaiit “ 

disarray jrla>i niuQih#UN CTAD year> a(lhflU o h he wM , a!so 

Jfi! , *. f ?7iinVi 0 h :><SI, th Ubi it ^^mnno underline the need for further 
J d.^n! ^’ri.Yvur'hpIT hv understanding from overseas if 

f erS u-!,^ pl L.. dlsU ! r . bed , b :. the fragile accord of the second 


economic policies. 
This controversy 


ib 


West's failure to stick 
luge! her in ,-uch negotiations. 
Peler Riddell. Economics 


si age of ihe pay 
longer-term public spending and 


has now 
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“ aC rl e ?’ 9 L " , Britain is not expected to he 

raised at ton summit: ihe 


the British arc nut expecting any 
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